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Bonds  for 
Investment 


A  fcasrc^reqirfrement 
of  any  investment 
policy  is  that  a  sub* 
substantial  propor¬ 
tion  of  hign  grade 
bonds  should  be 
held.  Investment 
suggestions  will  be 
sent  upon  request. 

Address  our  nearest 
office. 


S  P  SiyiCfB  Co  so®®  ^  way  to  offset  the,  benefits  - 1 - 

**  ww«  of  a,  generally  splendid  crop.  "While, 

LIMITCD  through  the  summer  business  im-  Cl?!?  D17  A  CAM 

oEijMnU  ALiljUn 

'  definite,  the  trend  established  is  not 

Twwit*  MONTIIKAL  Niw  Vorft  being  maintained.  The  outstanding  Hff  A  Dlf  FT  ArAf  IM17 

- Tr  Vletefa  b..  feature  of  this  recovery  was  that  it  IfJ/laALl  1  Uljl/LlPIC 

vanMHwr  Vienna  Lanaon,  Cng,  was  the  first  time  since  the  depres- 

sion  set  in.  that  the  seasonal  better-  A  MF  A  IT  D 

_ ment  was  sufficient  to  offset  the  ll/l  1  lllu/lU  Dl/lll/k 

downward  swing.  In  that  respect  it 
would  appear  that  panic  conditions 

U  ff  FADMIM/^C  which  prevailed  for  some  months  Cause  For  Extreme  Weaknes 

inCLULL  JjAlllfln UU  throughout  the  economic  world  have  Not  Evident  in  Earnings  or 

passed,  with  certain  indications  that  f  ^ 

DCIMr*  MAIMTAIMCn  recovery  has  set  in,  rough  and  tor-  ^-Ontract  rosttion 

DClJlU  IuAIPIIAIIIlU  tuoua  as  the  path  of  upward  pro-  .  ^-eoriAXIONQ  RI  AMPn 

gress  is  likely  to  prove.  AooOCIATlONS  BLAMED 

FOR  VFAR  TO  DATF  Can*^*  Caimot  - 

•  A  UIBII  IV  I/mij  Afford  Wheat  BonuA  extreme  weakness  during  th< 

- - -  mi,,.  -week  in  the  market  for  th( 

Gasoline  Sdes  HoU  Up  and  Nojnient  of  Premier  Bennett  that  Can-  first  mortgage  bonds  and  deben 


I  At  the  Lookout  | 

WHEAT  DECLINED 
WHEN  NO  BONUS 
STATEMENT  MADE 


There  is  Always  Time  to  Inquire  WANT  INTEREST  j  CONSOLIDATION 

_ _ _ _  Tim...  !  LOWERED  BUT  I  STILL  REMAINS 

.  °a)i;;r,he'pro,t  j  nflN’T  SAY  HflW  ^  NFWSPRINT  HfiPF  ^ 

methods  in  the  marketing  of  fake  pect  with  promises  which,  upon  ex-  l/wll  1  Vxll  II V  If  I  lluTTvl  Itllf  I  llvl  Ij  i 

and  spurious  securities  have  re-  amination,  have  no  prospect  of  be-  _  _  ' 

f  Radical  Element  in  West  Puts  No  Concrete  Results  From  Meet- i 


ulAIKITIfilil  IflAUK  province  of  Ontario,  as  indicat-  to  secure  the  signature  on  the  dot- 
hrasB  a  Mtiaviti  a  siasaa^aj  ,{)y  reports  from  many  districts,  ted  line  before  the  intended  victim 

-  These  high  pressure  promoters  gets  beyond  the  influence  of  the 

Government  Cannot  See  Way  to  are  evidently  working  on  the  basis  hypnotic  sales  talk. 


Social  Services 
First 


Continue  “Shock  Absorber” 
This  Year 

DEMANDS  ARE  MANY 


of  lists  of  share  and  bond  holders  Under  such  circumstances  it  is  al-  LEADERSHIP  LACKING 


Needs  of  All  Classes  to  Receive  Park  officials  are  endeavoring,  guarding  inquiries.  And  always  the 

Consideration  Ranb  '^hh  the  co-operation  of  the  repnt-  Investor  is  well  advised  to  deal  with 

Is  D..  n.... investment  houses,  to  deal  a  house  of  good  standing.  Firms 

or  C.nglMa  iViay  Be  Uepress-  with  this  evil.  But  as  is  usual  wtih  which  are  members  of  the  Invest¬ 
ing  Sterling  these  changing  fashions  in  fakes  ment  Bankers’  Associ.ation  or  the 


to  the  end  of  having  them  exchange  ways  safe  for  the  inve.stor  to  take 
sound  securities  for  others  which  time  to  think  things  over.  There  are 
have  littl^  to  recommend  but  the  to-day  few  opportunities  for  invest- 
roseatc  and  reckless  promises  of  ing  which  will  be  impaired  by  a  de- 
carefully  trained  salesmen.  Queen’s  lay  sufficiently  long  to  make  safe- 


inga  Recent  Weeks  Yet 
Indicated 

COMMITTEE  WORKING 


Agrarian  Movement  Has  Failed  Entry  of  International  Into  Can- 1 


to  Produce  Leaders  of  Cali¬ 
bre  to  Represent  Better  Class 
of  Farmers 

Reflna  Bureau  The  Financial  Times 


adian  Market  New  and  Dis-I 
turbing  Factor  For  Canadian! 
Mills 

Uneconomic  conditions  in  the  I 


Regina.  —  Contending  that  the  newsprint  industry  were  intensified 


- -  the  harm  is  usually  done  before  pro-  recognized  stock  exchanges  can  be  holders  of  Saskatchewan  rural  mum-  u' charges 

The  decline  in  wheat  prices  to  tectlve  steps  can  be  made  effective,  depended  on  to  secure  all  classes  ®lpal  debentures  should  be  advised  ,  ,5  ‘  .  ™*Ther  reductions 

almost  the  45c  level  this  week  is  and /hen  the  promoters  with  their  of  securities  with  better  advantage  that  a  reduction  in  interest  is  over-  ^  So?  L  toe  sSmlJon^wS 

1  -t  -  ,1  J  .u  .  managed  organization,  turn  to  toe  investor  than  would  be  the  due  and  that  instead  of  being  obliged  jn  ^®  snuatjon  was 

a  reminder,  if  such  were  needed,  that  something  else  —  the  game  Is  to  case  in  dealing  with  itinerant  stock  Pay  seven  per  cent,  the  interest  Jn/niational 

toe  road  to  recovery  is  beset  with  keep  one  jump  ahead  of  toe  auto-  peddlers— that  is.  if  they  would  re-  should  be  written  down  to  three  per  f  i  ,  hitherto  fol- 

many  difficulties.  The  effect  on  the  orities.  and  of  course  all  these  commend  the  latter  stocks  at  all,  eent-.  the  United  Farmers  of  Canada.  ..  peeping  out  of  the  tan¬ 


purchasing  power  of  a  large  portion  schemes  are  designed  to  evade  toe  and  that,  in  practically  all  cases,  is  Saskatchewan  Section,  through 
of  the  Canadian  people  is  direct  and  statutes  so  far  as  possible.  very  doubtful.  organ  "The  "Western.  Producer  ” 


City  of 

Kitchener,  Ont. 

»H% — C%  DebentnreA 


Dated  Sept.  1st,  1032 
Dus  Sapt.  lat,  1033«1962 


Danemioatioos’i 

$1000,  $500  and  odd  amounCt 


Kitchener  I  a  one  of  the 
moat  substantial  cities  In 
Canada.  It  has  approxi¬ 
mately  one  hundred  and 
forty  manufacturing  eatab- 
lishmenta  and  it  is  sur¬ 
rounded  by  an  agricultural 
area  of  unequalled  excel¬ 
lence. 

Price:  Rate  to  yield  4.99% 

Circular  on  requett 


H.  R.  BAIN  &  CO. 


Investment  Bankers 


BaHnau  EttmblUhaB  tU$ 
Twwit*  MONTRKAL  Nmv  Vorfl 
VmMHTCr  VIcIwfa  LMeon,  bi|. 


McCOLL  EARNINGS 
BEING  MAINTAINED 
FOR  YEAR  TO  DATE 


SEEKING  REASON 
MARKET  DECLINE 
GATINEAU  BONDS 

Cause  For  Extreme  Weakness 
Not  Evident  in  Earnings  or 
Contract  Position 

ASSOaATIONS  BLAMED 

The  extreme  weakness  during  the 
past  week  in  the  market  for  toe 


SMELTERS  PLANS 
BIG  PRODUCTION 
FERTILIZER  MILL 

EXPORT  MARKETS  GROW 


Indicated  Output  of  100,000  been  constrained  to  give  advice,  it  is 


I  cent,,  the  United  Farmers  of  Canada.  of  keeping  out  of  the  Can- i  H,  H,  dAIIM  tt  vU 

Saskatchewan  Section,  through  its  ^oian  market,  coritracts  havingibeen  j  i  iMirm 

organ  "The  Western.  Producer"’  is  '"OPorted  made  between  the  big  Tt.S. 

urging  municipal  councils  that  social  a-Ofl  ,fwo  leading  Canadian  dailies.,  investment  Banket, 

services  should  come  first  and  debe.n-  ]'iontreal  and  one  in  Toronto  ■  gjq  Street  •  Toroni 

tiire  interest  last  in  their  considera-  eontracts  with  other  leading 

t^ion,  journals  being  sought.  i  ~  "  — — 

Without  indicating  how  the  bond  h®’®  ht«n  charged  by  Canadian  | 
interest  could  he  legally  lowered  the  operators  that  International  closed  IlflfirC  nFFPriF  AP 
U.  F.  r.  is  reassuring  that  there  ! h esc  contra c  s  in  Ca.nada  by  quot- 1  Hlipk  V  I  k  Mk  Ilk 
should  be  a  distinct  understanding  ^he  level  which  it  I  H  vl  LiD  llLiVtljl/Li  Vl 

that  paj-m.ent  on  debentures  should  ^  minimum  sell-j  f|ri|rir  DDATIIFD 

be  renewed  by  the  municipalities  as  charge.s  were  db- j  kKII  k  KKMI  HR  If 

soon  as  economic  conditions  war-  f''"®’i®tein.  president  | 

rant  ®f  In'ernational,  who  stated  that!  DAl/flLTF  IMTFDF 

The  central  office  of  the  farmers’  concessions  of  any  kind  have  j  PA  YljyL  l[M  IkKk 
organization  in  Saskatchewan  has  .^,®”  made  and  that  the  companj  j 


PRICE  BROTHERS 
PAYING  INTEREST 


since  the  new' 


T<»i*  At  Trail  as  Result 
of  Tests 

Vancouvar  Bureau  The  Financial  TImei 


diverged  one  iota,  therefrom.’  i 

Meetings  between  the  various 


contended,  owing  to  requests  made  tiounced  on  September  21st,  baa  not  Little  Likelihood  Seen  of  Aug- 
I  upon  it  by  farmers  who  are  In  diffi-  one  iota,  therefrom.’  juj  jjj  Coupons  Being 

i  culties  as  a  result  of  their  taxes.  Meeting  between  the  various  Finanrerl  Now 

S>7npathy.  however,  is  expressed  for  n®^’®P>"^n*-  industries,  at  several  of 

the  municipalities  which  require  the  ''"b'ch  vir.  Graustein  has  been  pres-  cvdidwc  a-ar— r  oo 

T0V0DU©  fo  TT]Rfntfl.iii  flipir  Rcrvic©^  coiit.inu©fJ  Himost.  (i&-i1y  Jc<^» KiLd  •  ^9 

To  meet  the  situation  farmers  are  throughout  the  past  week.  Despite  - 

urged  to  bold  a  ioint  meeting  with  garbled  reports  of  limited  pooling  Weakness  In  the  market  for  Price 


Serious  Effects  Seen  From 
Tariff  Change 

STILL  EXPANDING 


-  !  .S>’Tnpathy.  however,  is  expressed  for  'adustries,  at  several  of 

Vancouvar  Bureau  The  Financial  Timei  th®  municipalities  which  require  the  ''"b'ch  vir.  Graustein  has  been  pres- 
"Fanemiver  — "Bncourngeil  hv  testa  revenue  to  maintain  their  services.  ®°f'  have  continued  almost  daily 
ti,a  «  i,u  t  t  ai  *  •  '^®  meet  the  situation  farmers  are  ♦hroiighout  the  past  week.  Despite 

on  the  prairies  to  indicate  the  im-  urged  to  hold  a  joint  meeting  with  garbled  reports  of  limited  pooling 


ada  was  in  no  financial  condition  to  tures  of  Gatineau  Power  Company  I^rtance  of  chemical  fertilizer  as  a  their  rural  councils  and  to  gei  a  '"’Iu  "I’’®’'  '^®Y®l"P™®n*®  ®;®|,h®'‘®  bonds  since  the  beginnl^- 

nav  a  bonus  on  this  vear’s  cron  was  41,»  +1,0  „ov  nJ®ans  of  increasing  crop  yield.  Con-  statement  of  the  amount  of  money  ifoi”  ’hese  meetings.  The  of  this  week  and  developments  in  the 

iTLen  d?sap?oiSenrto  ?uf  organlzaDon^  to  th?s  connTr;'  «olldated  Mining  &  Smelting  Com-  '■®‘>«h-®<l  ^o  keep  open  the  schools.  ®  situation  during  the  per- 

^ut  it  indicated  again  that  the.  gov-  _ _  ...ni  Provide  for  road  expenditures,  and  ®“*horil>  of  a  party  who  haa  .been  od  hpe  almost  extinguished  hopes, 


but  it  ludlcated  again  that  the  gov-  Canadian  Hydro-Electric  Corpora- 
ernment  is  being  influenced  by  busi-  tlon  was  the  subject  of  consider- 


pany  will  produce  about  100,000  other  necessary  services '  and  '^i  attendance  at  some  of  the  pour-  that  had  been  entertained  up  until 

-  ness  and  economic  considerations  owT..  fertilizer  this  year  as  a  then  to  ascertain  the  debenture  Parlers  that  the  interests  involved  recently,  for  the  paj-ment  of  August 

Operations  of  McColl-Frontenac  than  able  co^ecture  in  financial  circles,  by-product  of  Its  big  smelter  at  obligations-  had  not  yet  .at  midw'cek  even  ap-  1st  coupons  on  the  issue  before  the 

Oil  Company.  Ltd.,  have  been  well  n?mtoal  <?inital  iHSng  the  for  the  decline  to  Trail.  "In  our  opinion,"  the  U.  F.  A.  head-  Proached  any  ba.sis  for  an  agree-  expiry  of  toe  HO  days  grace  permit- 

maintained  this  year  to  date  accord-  a  vear  in  which  large  uw these  issues  could  Results  from  9,000  individual  quarters  declares,  "social  services  ”i®Pt  cither  on  tonnage  allocation  led  by  the  trust  deed  on  October 

ing  to  Interests  to  close  touch  with  .’u  ,  ^  .  f,  b®  found  either  in  current  operat-  yields  at  260  points  to  Manitoba  should  receive  first  consideration,  or  on  prices.  2')th.  The  bonds,  which  were  quoted 

toe  company,  and  it  is  stated  that  the  government  at  the  exnense  results  of  toe  com^nles  or  in  where  13,000  acres  were  fertilized  in  the  payment  of  debentures  coming  Hopes  are  now  almost  entirely  at  43-47  on  Mcmday  are  now  approxi- 
earnlngs  to  date  are  running  close  ihr  uoinoH  1^®  for  early  development  1931.  and  150  farms  co-operated  in  last."  on  the  efforts  of  the  banking  mately  35-10. 

to  those  for  the  corresponding  pe-  wheat  farmers  to  adhist  their  affairs  earnings  .point  of  view.  5930  conclusively  proved  that  the  "While  so  far  as  we  know,”  toe  oommlttee  headed  by  E.  W.  Beatty,  It  had  been  hoped  that  the  interest 

rlod  of  last  year.  For  the  fiscal  -j-u-,  5-  ^  bushel  was  in  the  nature  chemical  fertilizer  brought  import-  statement  continues,  "no  representa-  which  continues  to  work  on  a  mer-  payment  might  be  taken,  care  of  by 

year  ended  .Tanuary  31st,  1932.  the  „  shoclr  absorber  This  vear  **^®.  months  ended  ant  results,  according  to  officials  of  tions  have  been  made  to  bondholders  Bcr  of  the  Canadian  mills.  "While  no  the  placing  as  collateral  for  a  loan 

company  reported  net  earnings,  af-  Weslern  Canada  has  a  good  harvest  showed  earnings  .^fore  Consolidated.  Similar  tests  by  400 ,  by  any  of  our  municipalities,  a  start  Indications  are  yet  available  that  of  a  block  of  new  general  mortgage 

ter  all  charges  and  preferred  dlvi-  although  nrices  are  discouraging’  ^®Pc®®h/'‘>°  farmers  in  Saskatchewan  and  Al-  at  retrenchment  is  usually  made  by  the  consummation  of  a  consollda-  bonds  that  would  rank  junior  to  toe 

dends,  equivalent  to  $1.81.  ^  .nmhlpms  of  tho  agximitoirai  f^ou^ttog  to  $8,274,081  against  to-  berta  Indicated  that  toe  fertilizer  cutting  down  salaries  of  teachers,  tlon  or  consolidations  can  be  looked  existing  first  mortgage  issue.  With 

Fuel  oil  consumption  for  Indus-  „i„-_  «ro  nrohahlv  no  greater  if  as  terest  on  1st  mortage  bonds  and  was  a  valuable  agency  in  com.bat-  municipal  secretaries  and  others  who  tor  at  once,  early  developments  in  ruinous  prlce.s  prevailing  on  news- 
trial  purposes  has  been  on  a  reduc-  than  of  the  inrtnstrial  ’work  economic  losses  from  early  are  performing  a  useful  service.  We  this  direction  are  possible  in  view  of  print  due  to  toe  inability  of  the  lar- 

ed  scale,  reflecting  the  slowing  ’,  ,,rban  communities  so  manv  f®*  debentures  of  $1,122,420.  It  frosts  and  rusts.  believe  this  procedure  should  be  re-  the  work  alre.ady  done  by  the  com-  ger  operators  to  reach  any  agrec- 


trial  purpi 
ed  scale. 


reflecting  toe  slowing  industrial  work-  ggf  debentures  of  $1,122,420.  It  frosts  and  rusts 

leiietung  me  stowing  nrhan  commnn  ties  so  manv  ,  _ .  4-  4t._4  ““4  rusts. 


CU  ota.it.,  iciict  tiuK  mo  slowing  urban  communities  so  manv  7  ,  .  . - 1"  , - 4  4  41.  4  1  iiosts  auu  i  usts.  oeiieve  iniS  proceaure  snt 

down  in  most  directions  of  indus-  whom  are  unemploved’and  have  ^4W  Consolidated  Mining  &  Smelting  versed,  and  that  human 

trial  operations,  but  sales  of  gaso-  Henend  on  nublic^^sunnort.  I?®  offering  of  the  Company  is  developing  an  extensive  have  first  consideration." 

line  for  transportation  purposes  has  ^  ®  debentures,  it  was  estimated  export  market  for  this  fertilizer.  While  the  U.  F.  A^’s  ad 


■been  "well  maintained  in  all  fields  1. 
served  by  the  company.  “  Bngiano 

No  real  concern  Is  felt  regarding  Depressing  Sterling? 
toe  action  of  the  federal  govern-  The  !furtoer  decline  in  sterling 
ment  during  toe  past  week  in  elim-  has  been  the  outstanding  develop- 
inating  the  dumping  clause  to  the  ment  in  international  finaface.  It 
gasoline  tariff.  It  is  pointed  out  that,  was  apparent,  according  to  London 
in  view  of  the  greater  stability  of  bankers,  that  the  Bank  of  England 
the  markets  for  crude  oil  and  gaso-  found  It  expedient  to  continue  to 
line  in  the  United  States,  and  the  maintain  a  stable  Sterling  rate  at 
effective  curtailment  of  Illegitimate  the  levels  adhered  to  between  the 
sales  of  oil  in  fields  where  prora-  beginning  of  August  and  two  weeks 


Consolidated  Mining  &  Smelting  versed,  and  that  humanity  should  mlttee  and  toe  data  that  has  been  ment  on  marketing,  and  toe  doubt  as 
impany  is  developing  an  extensive  have  first  consideration."  gathered  together  over  a  period  of  to  whether  conversations  now'  going 

[port  market  for  this  fertilizer.  While  the  U.  F.  A.’s  advice  is  not  months.  on  will  be.  productive  of  any  con- 


that  the  long  terra  contracts  with  jg  expected  *Jj  it  tt  will  be-  taken  as  seriously  as  its  predecessor, 

the  Ontario  Hydro,  City  of  ^awa.  come  an  Important  competitor  of  the  old  Saskatchewan  Grain  Grow- 


Wild  statements  have  been  made  orete  results.  It  is  felt  that  it  would 
relative  to  a  war  of  attrition  being  be  almost  impossible  to  raise  the 


Canada  Cement  and  K-  B.  !Mdy Co.,  Chilean  nitrates  to  world  markets,  ers’  Association  used  to  be.  It  still  carried  on  by  U,  S.  interests  with  necessary  fund.s  by  such  means. 


The  further  decline  in  sterling  aggregate  $6,600,000  for  the  ggmpjgg  have  been  sent  to  Anstra-  has  a  considerable  following,  des-  the  object  of  establishing  a  posi-  Another  factor  in  the  situation  Is 

IS  been  the  outstanding  develop-  ♦'^®>'’®  months  beginning  Octo®®r  '•  lasla,  India  and  South  American  pile  the  fact  that  most  of  its  pet  iJon  relative  control  of  the  news-  the  inability  of  different  groups  of 
ent  in  international  finaface.  It  this  must  be  added  Pur*  countries,  with  results  that  Indi-  schemes  have  gone  wrong  during  the  print  industry  to  C-anada.  There  is  Price  Bros,  bondholders  to  get 


tlon  is  effective,  the  effect  of  toe 
elimination  of  price  fixing  for  duty 
purpcjes  on  the  Canadian  situation 
shou.d  be  negligible. 

The  delivery  of  a  second  ship¬ 
ment  of  oil  from  Soviet  Russia 
finds  the  Canadian  refiners  still 
more  or  less  unconcerned.  The  ef¬ 
fects  of  these  Russian  shipments,  it 


(Continued  on  page  6.)  ! 

- i 

Int.  Utilities  May  Get  j 
Dominion  Gas  Control 

Toronto  Bureau  The  Financial  Times* 
Toronto.  —  At  the  end  of  the 


Bogus  Priest  Almost  Got 
Away  With  $40,000 


(Cotinued  on  page  4.)  1  cate  a  gradually  growing  market.  past  few  years.  At  the"  present  time  no  indication  of  any  basis  for  these  together.  The  protective  committee 

its  Central  Office  is  pretty  well  pre-  charges  it  is  stated  by  interests  in  that  has  been  formed  is  composed  of 
,  A  J  4*^  occupied  trying  to  keep  Itself  alive.  (Continued  on  page  6.)  three  representatives  of  too  U.  S.  In- 

f  O  I  'w/\t‘  This  it  is  trying  to  do  by  asking  all  - - -  vestment  banking  group  and  three 

A  /  f'wO  ■>'  X  \.l/ 1  f  srxJO  s/  of  tts  members  to  contribute  ^^te  I  wfii^  O  1  YTYXf  AP  I  represent  ativ-es  of  the  Canadian 

^  TTr*.?  rt*  proceeds  of  one  acre.  |4I|k||ImIc  \Ayi|U|-\  I  bondholders,  and  the  interests  of  the 

VA/'ITM  .TiAi/i/i/I/  "The  central  office  staff”,  it  asserts  lUltllllJll  DA  f  two  groups  are  reported  to  be  aome- 

Xl/l/ir>wy  yy  l/t/tl/  lo  OJJJ,  of  its  appeals,  "are  holding  A  n  AAA  A  1  flAXI  A  • 

the  fort,  but  they  cannot  hold  out  ni-  I  1^  It  I |Fr  K  il  I  11  ||y  \  j  In  view  of  the  fact  that  none  of 
definitely.  Unless  funds  are  provided  V»1  VI  iJllA  H Vli V  i  the  other  Canadian  new'sprint  com- 

A  clever  bond  fraud  vras  itrevent-  as  an  accomplice,  and  a  complete  quickly  collapse  mu.st  come.  The  - - -  panics  are  now  meeting  bond  Inter- 

ed  on  Tuesday  last  and  resulted  in  set  of  tools  for  the  making  of  forged  fate  of  the  U.  F.  C- is  in  your  hands.”  Lower  Traffic  Revenues  This  ®®^’  some  quarters  that 


(Continued  on  page  6.) 

FURTHER  SAVINGS 
C.P.R.  OPERATIONS 


the  arrest  of  James  Carson  and  ®4U  ^  ®®”‘^  farmers  would  | 

n  w  Ofiificiiiw  iFo  agaliist  both  Carson  and  not  shed  any  tears  over  the  demise  of  I 

George  Belfleur,  j*®/  of  Belfleur  are  being  preferred  by  the  the  U.  F.  cf  it  is  generally  admitted 


iTpototerout,  wilT'b^prartlcaTlTn^^  year  or  early  “  jn"^‘  1933  many  aliases  and  long  PoHce  re-  Busigegg  Bureau.  that  The  organizatton'^haspertorm^^  - - 

insofar  as  sales  of  toe  leading  re-  control  of  the  Dominion  Gas  and  ®ords.  The  police  also  advise  many  com-  goujc  useful  service  in  its  constitiien-  Weakness  In  Tanadian  Pacific  . 

finers  and  distrlbtors  are  con-  Electric  Company  may  pass  from  Masquerading  under  toe  name  of  plaints  have  been  received  from  lo-  cy.  The  pool  ventures  which  it  has  shares  this  week  has  probably  been  j  - - - - - — — — 

cerned.  the  American  Commonw-ealth  Pow-  Father  James  Callaghan,  a  profes-  cal  and  out  of  town  people  from  sponsored  few  would  be  prepared  to  due  in.  part  to  disanpoinfment  at  the  i  /7oW  Prntitirtinn  Of 

McColl-Frontenac  continues  to  ex-  ®r  Co.  to  International  Utilities,  if  sor  of  Ottawa  University,  and  dress-  whom  was  purchased  merchandise  designate  as  successes.  Where  its  resumption  of  the  lower  trend  in  ^7*“  * 

pand  its  storage  and  distribution  fa-  the  parent  compan.v,  now  in  receiv-  ed  in  full  clerical  garb,  Carson  en-  ranging  from  automobiles  to  grocer-  influence  has  been  projected  into  the  traffic  revenues  of  the  road,  it  is  NoTOnda  JxUnS  A^head 
cllities.  work  being  now  underway  ership  proves  unable  to  meet  $3,000,-  deavored  to  obtain  delivery  of  $41,-  ies,  and  paid  for  with  bad  cheques,  political  realm  it  has  nothing  to  pointed  out  that  while  weekly  gross  t>  j  .t  r  1.4  v,  x- 
on  4  storage  tanks  at  Fort  William,  000  of  6%  notes  held  by  Internation-  000  worth  of  negotiable  bonds  or-  On  Thursday.  Carson  pleaded  ghowr  for  its  efforts.  That  the  agra-  earnings  this  month  have  been  run-  ^  \ 

with  a  capacity  of  2,500,000  gal-  al.  The  latter  company,  it  is  under-  dered  some  days  before  through  toe  guilty  to  a  series  of  charges  and  was  ^ian  movement  in  Saskatchewan  has  ning  behind  last  year,  decreases  "'1,*”?®  Limited,  for  the  first  9  months 

Ions,  at  an  estimated  cost  of  $'85,-  stood,  W'ould  be  glad  to  regain  con-  Toronto  office  of  a  well  known  In-  remanded  until  November  3rd  for  n^t  produced  leaders  of  the  calibre  were  moderate  and  might  be  reason-  ®!  J"'®  y®ar,  according  to  semi-orri- 

000.  t*"®!  of  a  company  which  has  been  vestment  house.  sentence.  Belfleur  pleaded  not  guil-  which  its  magtotude  required  is  a  ably  expected  to  be  offset  bv  eenn-  ^  ®®®’'®  .®^' 


the  U.  F.  C.  it  is  generally  admitted 
that  the  organization  has  performed 
some  useful  service  in  its  constitiien- 


Month  May  Be  Offset  by 
Reduced  Costs 


.  efforts  to  maintain  payments  on  its 

funded  debt  by  Price  Bros.,  especial¬ 
ly  under  existing  conditions  in  the 
industry,  would  serve  no  good  pur- 
Pacific  poso  In  any  event. 


gal-  al.  The  latter  company,  it  is  lunder- 
$'85,-  stood,  would  be  glad  to  regain  con- 


As  at  toe  end  of  its  last  fiscal  reporting  advancing 
year,  January  31st,  1932,  MeColl-  through  every  month  of  1932  and  action  when  it  was  ascertained  that  toe  same  date. 

Frontenac  owned  and  operated  two  twice  as  much  profits  as  are  needed  a  false  address  had  been  given  by  — ^ 

refineries,  located  at  Toronto  and  to  pay  interest  on  the  $8,000,000  of  the  individual  who  had  placed  the 

Montreal  East  with  a  combined  ca-  6%%  first  lien  and  collateral  trust  order,  and  toe  fact  that  "Father 

nacltv  of  10,000  barrels.  gold  bonds  duo  July  1,  1945.  Callaghan’  was  not  known  In  Otta-  11 


trol  of  a  company  which  has  been  vestment  house. 


Becoming  suspicious  of  the  trans-  ty  and  his  case  will  be  continued  on  ^eep  conviction  of  many  of  the  best  omies  that  have  been  made  effective ,  ^dded.  exceeded  carl>  cstim- 


farmers  of  the  province. 


paclty  of  10,000  barrels. 


A  Conservative 
Utility  Investment 


OTTAWA  VALLEY  POWER 
COMPANY 

First  Mortgage  Bonds,  due  1970 
Price:  To  yield- over  5.60% 


This  Company  sells  its  entire  power 
output,  under  contract,  to  The  Hydro- 
Electric  Power  Commission  of  Ontario. 

Descriptive  circular  on  request, 

Nesbitt,  Thomson 

and  Company  Limited 

353  St.  James  Street  West,  Montreal 


Quehee  .4  Ott*4r»  Toronto  Hamilton 

Winnipeg  Saekatoon  Calgarv  Virtorta 


London,  Ont. 
VancouTer 


order,  and  toe  fact  that  "Father 
Callaghan’  was  not  known  In  Otta¬ 
wa  or  Montreal  church  circles,  aid 
of  toe  Better  Business  Bureau  and 
local  detective  force  was  enlisted, 
Detective  Sergenats  McCoy  and  "Van- 
Inni  being  assigned  to  the  case. 

Delivery  of  the  bonds  was  to  have 
been  made  at  the  broker’s  office,  but 
at  toe  last  moment  delivery  was 
requested,  after  banking  hours,  at 
the  presbytery  of  a  church  in  the 
north  end  of  toe  ctiy. 

A  messenger  with  a  dummy  pack¬ 
age  was  despatched.  “Father  Cal¬ 
laghan”  was  found  waiting  near 
the  door,  but  apparently  suspicious 
-of  the  presence  of  others  besides  toe 
messenger,  immediately  stated  he 
had  been  unable  to  have  his  cheque 
certified  and  asked  that  the  bonds 
be  sent  w'ith  draft  attached  to  an 
Ottawa  hank  where  they  would  be 
taken  up. 

This  was  agreed  to,  but  instead  of 
leaving,  representatives  of  toe  Bet¬ 
ter  Business  Bureau  and  city  force 
waited  outside  the  presbytery.  "With¬ 
in  a  few  moments  "Father  Cal¬ 
laghan”  made  his  appearance  and 
started  briskly  down  the  street. 

Soon  realizing  he  was  under  sur¬ 
veillance.  he  made  a  break  around 
some  bouses,  evidently  in  the  hope 
of  finding  a  lane  which  would  af¬ 
ford  him  a  chance  of  escape.  It  was 
then  "Father  Callaghan”  was  told 
he  must  produce  credentials  or  he 
taken  to  police  headquarters. 

At  police  headquarters  he  carried 
out  his  pretence  and  refused  to 
identify  himself,  and  it  was  not  un¬ 
til  he  had  been  searched  and  a  forg¬ 
ed  certified  cheque  for  $41,162.36 
was  'found  in  his  possession  that  he 
admitted  to  Inspector  Foucault  the 
attempted  fraud,  with  the  remark: 
‘•"1'ou  have  got  me.  hut  it  was  worth 
the  chance  of  getting  $40,000.” 

Further  information  as  to  the 
fraud  was  developed,  and  George 
Belfleur  was  subsequently  arrested 


in  recent  months  pretty  well 
throughout  the  system. 

As  coordination  plans  betweein  C. 
P.  R.  and  C.  N.  R.  are  worked  out, 
further  decreases  in  too  costs  ratio 


atos. 

Recovery  for  the  3  quarters  to 
date  has  totalled  over  $5,500,000  and 
exchange  premium  has  been  close  to 
$700,000;  hence  recovery,  with  pre¬ 


may  be  looked  tor.  Already  plans  »c*oen  nen’  ^®® 


What  is  the  Trend 
of  Money  Rates? 

England  recently  converted  about  £1,9(^,000,000 
of  5%  obligations  into  securities  bearing 
interest — a  gigantic  and  successful  undertaking. 
In  addition,  financing  for  short  periods  was 
arranged  at  2%  interest. 

Similar  downward  trends  in  money  rates  are 
apparent  in  New  York  and  other  centres. 

The  recent  increase  of  from  five  to  ten  points  in 
the  prices  of  high-gfrade  bonds  in  Canada,  with 
the  corresponding  reduction  in  income  yields, 
follows  this  trend. 

Nevertheless,  high-grade  Canadian  securities  still 
yield  very  satisfactory  returns. 

Those  who  are  able  to  purchase  them  at  this  time 
may  take  advantage  of  the  present  well  defined 
world  trend  toward  higher  prices  for  such 
securities. 

Upon  request  we  shall  be  pleased  to  furnish  a 
complete  list  of  investment  securities  of  the 
highest  grade,  which  yield  attractive  returns. 


Wood,  Gundy  &  €?ompany 

Limited 


I  for  corabiniBg  terminal 


excess  of  $6,200,000.  Production,  for 


tions  in  some  Important  centres  is  the  year  on  this  basis  Including 
ranortad  exchange  compemsation,  is  indicated 

^  _  at  approximately  $8,250,000. 

In  the  Van  of  the  News.  SALMON'  PACK  UP  SHARPLY. 

The  interest,  in  Ottawa  in  Vancouver.  —  The  canned  salmon 
coal  prices  which  has  been  pack  in  British  Columbia  to  mld-Oc- 
’  responsible  for  two  inquiries  tober  this  year  totals  1,000,208  cases 

being  started  by  the  Senate  which  represents  an  increase  of  338,- 

I  and  the  Fuel  Board  was  first  177  cases  over  too  cocrespondlng  • 

j  reported  by  The  Financial  period  of  1931. 

I  Times  in  its  issue  of  Septem-  I  ■■  ■  ■  .. 

b®*"  2nd.  i  Index  on  Back  Page  I 


Investment  Securities 

Unusually  attractive  yields  arc  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  he 
forwarded  to  investors  ujbon  _  request. 

Royal  Securities  Corporation 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


244  St.  Janies  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Char  lott  eto^ti 


ffamilton 
New  York 


Regina  Calgary 
London,  F-ng, 


THE  FlNANaAL  TIMES,  MONTREAC  OCTOBER  2S.  t8g. 


BANKOF  MONTREAL 

'EntHUwirtMr 

TOTMC-itSjm  IN  EXCESS  OP  S700,000,«M 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredginsr  Contractors  Limited 

Dredging  Contraotora 

Manseau  Shipyards  Limited 

Shipbaildera  and  Repairara 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machiniata  and  Shipbailden 

Beauchemin  &  Fils  Limited 

Prodacera  of  Annealed  Castings,  Manganese  Steal 
end  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


CHAIN  LINK 

FENCE 


r  orfactoriea,  »chooU.  tennto  cmirt.. 
awiu,  partitions,  manufacttvedan  J 
erected  complete. 
tarfte  for  catalogue  and  eettmafe 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

BABflLTON  TOROVrO  MONTREAL 


FretUent  and  Managing  Director 
,  FRANK  S.  MEIGKEI^  C.M.G. 


Wtaedheiiatmt  General  Manager 

BOCa  BSACKAT.K.G.  Director!,  C.H.G.  SHORT 

N.J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY.  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO.  S.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHACGHNESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K.C. 
HON.  RODOLPHB  LEMIEUX  J.  W.  PYKE  G.  C.  MORRISON 

Secretary  Treasum  Atrt.  Treasurer 

D.  A.  MacINNES  A.  C.  McMlLLAN  R.  R.  HUTCHISON 


Itannfactiims  of  High-Grade 


Ki&ted  Underwear,  Hosiery  and  Onterwear 

MILLB  AT 

PJUUS,  Oat.  BRANTrORP.  Oat.  LONDOA',  flat,  WATERFORD.  Ont. 
AJjHONTE.  Oat.  COATICOOK,  Qae.  and  ST.  HYACINTUE,  Qae. 


Geaeoal  OfOcet 
PARIS.  Ont. 


Inqierial  Oil  Plans  New 

Plant  In  Turner  Valley 

Olflclals  of  Imperial  Oil  confirm  a 
report  that  it  plans  to  build  a  new 
I  aheorptloa  plant  in  Turner  Valley 
f  to  increase  the  extraction  of  naphtha 
from  the  wet  sas  produced  in  the  I 
'field. 

It  is  understood  the  new  plant  will 
involve  an  expenditure  of  approxl- 
mately  $500,000  and  will  be  an  im¬ 
portant  step  toward  gas  conserva- 


Selling  Agents  to 
Wholesale  Trade  i 
JOHIV  GORDON  &  SON, 

k  LIMITED 

Toronto  &  Montreal 


LAKEOFIHEWOODS  llinilMrCO.,LlMlTED 

M^ers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

MoaCrasl.  Braotfoed.  Keewatto,  Portafie  la  Prairie,  Medtdne  Hat 
DMLT  CATACrrr  MJOOO  BAMOtEIS 


INTERNAL  AFFAIRS 
ADVERSELY  AFFECT 
BRAZIL  EARNINGS 

September  Net  of  $2,241,861; 
I  At  The  Lowest  Level  In 
j  Several  Years  | 

EXPENSES  ^UCED 


Gross  and  net  earnings  at  tbe  j  llliA  IjrilllliltAlU  Ul  New  York.  —  In  the  opinion  of  I 
lowest  level  for  several  years  are  re- 1  fll/UD  1  AA  D  Important  factors  in  the  trade  I 

ported  by  tbe  Brazilian  Traction  I  O  Y  LK  I  ^ |  ^  £  leading  copper  producers  of  the  I 

Light  &  Power  Company  for  the  I  _  world  will  bold  a  conference  prob-  i 

month  of  September,  and  is  attribut- ;  Reported  At  $2,828,833  While  ?'?\hi“meeUngT8^onveL^  « 
ed  in  the  ofnclal  statement  to  the  i  Elxpenses  Reduced  By  cipated,  It  is  possible  that  ways  and 
recent  .disturbance  in  the  southern  oco  means  will  bo  discussed  for  flnanc- 

republic.  .  .  V  ,  inc  nnH  Tnarlratinc'  in  An  nriiftrlv 


natural  gas  company  In  Canada. 
Natural  gases  supplied  to  the  ma¬ 
jority  of  Ontario  consumera  from 
the  Tilbury  field,  and  to  contumera 
on  the  Canadian  Western  pipe  line 
system  In  southern  Alberta  from 
the  Turner  Valley  field  have  a  sul¬ 
phuretted  hydrogen  content,  of 
which  the  greater  part  Is  extracted  j 
by  a  purification  process  before  the 
gas  Is  distributed. 

C.Ni  SEPTEMBER 
NET  EARNINGS  UP 
OVER  100  P.  CENT 


WOED  PARLEY  ON 
COPPER  SITUATION 
IS  ANTICIPATED 

Fmanciiig  and  Maiimtiiq'  Sur¬ 
plus  of  Meta]  Will  Probably 
.  Be  Discussed 

LARGE  SURPLUS  ON  HAND 


ed  in  the  official  statement  to  the 
recent  disturbance  in  the  southern 
republic. 

Gross  for  the  period  is  down  $483.- 
080  to  $2,241,861  with  expenses  of 
I  $80,Si:7  to  $966,177  leaving  net  earh- 
,  ings  of  $1,276,684  compared  with  $1,- 


-  *  *  ing  and  marketing  in  an  orderly 

OPFRAXIMF'  WATirY  TO  OKCf  manner  the  large  surplus  of  refined 
Ul't.KAllNG  RATIO  79.85%  copper  now  in  the.  hands  of  pro- 

-  ducers  and  fabricators.  Slight  re- 

An  improvement  of  over  100%  is  ductlons  in  these  inventories  have 


I  669,897  In  the  corresponding  month  shown  in  the  September  net  earn-  been  made  in  recent  months,  but  cur- 
;  year.  ings  of  the  Canadian  .National  Rail-  rent  stocks  around  800,000  short 

.  I  For  the  nine  elapsed  months  of  the  ways,  reflecting  a  further  substsfn-  tons  are  estimated  to  be  sufficient 
;  icar,  gross  has  reached  $22,691,127,  tial  reduction  in  opei'ating  costs  and  for  a  year’s  supply  for  all  world  con¬ 
i'  against  $2/. 385.013  a  year  ago,  a  de-  a  large  movement  in  western  grains,  suming  interests  under  conditions  of 
i  Cline  of  $4,693,886.  In  the  same  The  roads  operating  ratio  has  been  demand  somewhat  better  that  at 
j  period  the  company's  expenses  were  cut  to  79.95%  from  90.85%  last  year  present. 

i  reduced  by  $1,238,640  to  $9,566,717,  and  the  aggre.gate  net  earnings  up  World  stocks  of  refined  copper  de- 
leaving  the  net  for  nine  months  $13.-  to  the  end  of  .September  have  in-  dined  3,000  tons  In  September  and 


totalled  793,000  short  tons  In  the 


G-ross  revenue  for  the  period  under  hands  of  fabricators  and  producers 


124,410,  against  $16,579,856  a  year  creased  by  $2,634,346.  totalled  793,000  short  tons  In  the 

I  ago.  or  a  decline  of  $3,455,246.  Gross  revenue  for  the  period  under  hands  of  fabricators  and  producers 

Following  are  the  gross  earnings,  review  dropped  $1,051,216  to  $14,108,-  at  the  close  of  the  month,  according 
I  expenses  and  net  earnings  for  Sep-  689  while  gperatlng  expenses  were  to  a  survey  by  “The  Dally  Metal  Re- 
itember,  and  for  the  nine  months  of  down  $2,492,908  to  $11,279,855  leav-  porter”  Although  there  was  a 
I  the  year  following,  with  compari-  ing  net  up  $1,441,752  at  $2,828,833.  slight  improveement  sUtlstlcally, 
jsons;  For  the  nine  months  period,  Jan-  quotations  on  the  metal  have  weak- 

I  $  $  V  ^  to  September  30,  the  net  ened  somewhat,  both  the  domestic 

!  Groat  2.241,861  2.724.')4t  483,080  J'evenue  Of  the  railway  totalled  $6,-  and  export  prices  being  fractionally 

;  Expen;  963.177  1,055,044  89,867  200,117  as  compared  with  $3,665,-  lower  at  present  than  in  Septem- 

;  Net  il7;:6T4  7.76T8"9  7  “39y.2i3  ^^9  correspondl^  period  of  bcr. 

:  N.ne  montha  -  1931.  Operating  expenses  in  the  yr.  S  Exnort  Hieher 

i  1932  193  1  Deer.  nine  months  showed  a  reduction  of  x-apori,  mgner. 

r  >?  6Qt*i77  a  69x*RR(.  •^27.960,180,  morc  thuH  offscttlng  tho  Exports  of  copper  from  the  United 


YOUR  BUSINESS  ACCOUNT 

fs  Invited 

Founded  in  1871  this  Bank  has  in  the  course  oi 
over  60  years  developed  intimate  association 
with  very  many  successful  Canadian  business 
enterprises.  This  experience  is  embodied  in  the 
I  services  we  make  available  to  you. 

These  services  include  Canada-wide  collection 
facilitieSa  confidential  credit  information,  close 
contact  •with  our  own  offices  in  London  and 
New  York,  and  ready  access  at  any  time  to  out 
executives  for  consultadon. 

THE  DOMINION  BANK 

ESTABLISHED  1871 


y 


at  the  close  of  the  according  Direct  wires  conoect  our  Head  Office  in  Toronto  ■with  Montreal  and  New  York 

to  a  survey  by  “The  Dally  Metal  Re-  ■ . - 

nriT-tar  ■'  A1«hnii,.h  naa  a  •HIMIIUUIUlUIlUfUinilUIIUIUIIIIIUIIIIIIIUIIIIMIIIIIIIIHIIIIIiniHUIIIUUIIIIIinilllllllllHIIIIIHIUUIlia 


1952 

i 

2.241,861 


1031 

$ 

2.724.94t 


xpen;  965.177  1,055,044 

Net  1.276,684  1,669,897 

Nine  months  - 

1932  1931 

1  i 

rose  22,691,127  27,385.013 

xpen,  9.566,717  10,805,357 


months  -  uperaung  expenses  in  tne  yr  c  Exnort  Hlirher 

1932  193  1  Deer.  nine  months  showed  a  reduction  of  mgner. 

>7  601*1  77  77  ji>s*nn  A  607*«i>6  -$27,960,180,  morc  than  offsetting  the  Exports  of  copper  from  the  United 

9;566;7I7  10:805:357  i:238:640  $25,325,834  decrease  in  gross  re-  States  In  September  totalled  53,700 

-  ’—I—  - I  ceipts.  short  tons,  compared  with  48,000 

13.124,410  16,579,656  3,455,246  j  Summary  of  operating  results  for  tons  in  August.  It  is  considered 

-  I  September  :  probable  that  the  increase  in  ship- 

CI  I/^UT  Ihir'DI?  A  C17  1  ments  was  largely  accounted  for  by 

ijLlunl  lllLllljnuL  Cross  *  demand  from  the  United  Kingdom 

rev.  14,  108.689  15.169.905  1.051,216  ^utlclpating  the  duty  of  four  pence 

D17/^  I7I  n/'TDI/'  1  1.279,855  13,772.823  2,492.968  a  pound  recently  Imposed.  Domes- 

IIjU  CLCLIaIL  IiIjI  tic  shipments  during  September  are 

;  Net  rev.  2.828,833-  1,387,081  1,441,752  placed  at  20,000  tons,  compared  With 

“  ;;  ratio  7^  95  p.r.  90.85  p.c  18,300  tons  in  August. 

September  Earnings  of  $123,-  n  World  production  of  refined  copper 

919  Compare  With  $123,387  ^  $  »  $  In  September  is  estimated  at  87,000 

I__.  Vaav  Cross  tons,  a  gain  of  3,000  tons. 

Op";;  25.325.834  Having  adhered  to  the  6.25%  quo- 

sritirinniiv  o  1  '*P-  101.026,863  128,987,044  27,960,180  tatlon  on  the  domestic  delivery  since 

jnnc  pallj  to  a  substantial  - - - September  7  and  having  failed  to  in- 


I  September  : 

!  1932  193! 

■  Cross  *  * 

rev.  14,108.689  15.169.905 

I  Ope  exp  1  1.279,855  13,772.823 


Net  rev.  2.828,833-1,387,081  1.441,752 

Op,  ratio  79.95  p.r.  90.85  p.c 
A,;gregate  to  September  30 

.1932  1931  Dee. 

Cross  -  »  »  » 

rev.  107,226,981  132.552,815  25.325.834 
Oper. 


nn«  TiriniNiriQllv-  a  i7.960.ie0  vu  me  uvuiconv.  utJiivci 

^  *  substantial  - - - - September7andhavingfailedtoin- 

ine-H  Net  rev  6  200  117  3  565  770  2  63"4‘^346  tcrest  consumcrs  at  that  figure,  some 

Y  u  I, ^  Electric  Company  get  ‘.200 'i;  3  565.770  2.634.346  smelters  on  Friday  lowered 

famw  ^  expansion  in  Sep-  "_4“  .P;!' _  ^  their  price  a  quarter  of  a  cent  a 

I  atm  aho  *1  /V  nrvYVTTm  pound  to  a  basis  of  6  cents  for  first 

'of  r  POWFP  frtPP  quarter  delivery.  This  action  came 

I  rrla  V*  rUlVElIl  tUl\r.  as  no  surprise  to  the  trade.  It  was 

onmnaroa  T*  B  nEtlBl/in  f /ktimiY  ouly  surprising  that  the  6.25  cent 

i  Sh  «f  ^  n ’Pt  " FARNINf^C  inWPR  price  had  been  maintained  so  long 
!  Tr^  down  to  $304  701  S  $328"235  finAJlInU  J  Lll  If  Lll  in  view  of  the  earlier  drop  In  copper 

1  reaving  net  - -  for  export.  Although  it  Is  doubtful 

317  laft  year.  ^  Nine  months  gr"oss  September  Net  Off  $56,302  to  '“‘Js  frim 

lof  $4,149,780  Is  down  from  $4,301,456,  $451,041 — F-fp«>hih»13  laa?t 

1  expense.5  reduced  to  $2,922,143  from  change  will  at  least  lower  the  Intake 

$3,039,129,  leaving  net  earnings  of; 

$1,227,637  compared  with  $1,262,327.  |  . 

This  Increase  of  $532,  -would  have  L.  , 


B.  C.  POWER  CORP. 
EARNINGS  LOWER 


expensev  reduced  to  $2  9‘’‘’ll3  from  d  j  change  will  at  least  lower  the  Intake 

$3,S^\  leaving  Ver  eV;^^  Reduced  $32,727  cost  of  tke  smelters 

^^This^lncr^eroT$5^^^uid^^haVe  British  Columbia  Power  Corpora-  tlnue  to  hold  up  well,  but  these  fac- 
been  considerably  more  had  it  not  .  repo/ts  a  further  decline  in  tors  have  not  figured  prominently  as 
been  for  the  extra  charge  of  $3,534  ^ptem-  buyers  of  copper, 

premium  on  U;.  S.  funds  for  bond  period  drop^ 

interest,  and  approximately  $2,000  eSenLs”were®off^$32l?7  to°$6S»S  Report*  LoSS 

increase  in  the  price  of  and  provtn-  fixpenses  -were  orr  $82,727  to  $6TO,33».  ^  i  j-v  . 

clal  tax  on  gaaollne,  with  an  addl-  earnings  down  $66,302  to  $211,376  Second  Quarter 

tional  $2,000  due  to  United  States  $451,04L  -  .  ^  - - - — 

excise  tax  on  coal  -used  for  the  gas  _  Dross  for  the  fl ret  q-uarter  etuUng  Toronto  Bureau  The  Financial  Timaa. 

utility,  the  company  reports.  September  w^as  $363,325  lower  at  $3,-  Toronto. — Twin  City  Rapid  Tran- 


$211,376  Second  Quarter 

Toronto  Bureau  The  Financial  Tiraaa. 

Toronto. — Twin  City  Rapid  Tran- 


ComparaUve  earnings  statements  Co.  and  subsidiaries  report  for 

;,How'  duced  $190,888  to  $l,834,o2?,  leaving  quarter  ended  September  30th,  1932, 

1932  1931  net  $1,338,362  compared  with  1,510,-  net  loss  of  $211,376  after  taxes  and 

September—  1°  tbe  corresponding  period  of  fixed  charges,  comparing  with  net 

or/rf'ex^.' 3”:m?  *  'Is:""  ,  ,  .  .  ^  or  $41,239.  equivalent  to 

'  _  -  Statement  of  earnings  for  Sepitem-  $1.37  a  share  on  30,000  shares  (par 

et  eamingB  ..  ..  123,919  s  123,387  her  and  for  the  three  months  ended  $100)  of  $7  preferred  stock  in  pre- 
Nine  month,  ending  September^ ^30 ;  September  30  follows:  ceding  quarter,  and  net  loss  of  $113,- 

. . ..$4,149,780  $4,301,456  September—  2^1  In  third  quarter  of  1931, 


428,620  $  451,622  iQoi 
304.701  328,235 


Net  earning,  ..  ..  123.919  $  123,387 

Nine  month,  ending  September  30; 

1932  1931 

Cro,,..  ..$4,149,780  $4,301,456 


Croaa. .  . . 
Oper.  exp 


Net  earning. 


2,922,143  3.039.129  $1,059,379  $1,148,408  $  89.029 


ceding  quarter,  and  net  loss  of  $113,* 
271  In  third  quarter  of  1931, 

Net  income  for  nine  months  ended 


.$1,227,637  $1,262,327 


608.338  641.065  32,727  September  30th,  1932,  was  $39,381 

45iTo4I  $~yQT.343  $  56,302  ^^ter  taxes  and  fixed  charges,  equal 


,  Net  earn.  $  45  1 .04 1  $  507.343  $  56,302  .  ^  „„  „„„  ^ 

I  Three  months  ending  Sept.  30—**  $1<3X  3.  Sil3r6  OQ  30»000  SllRrCS  OI 

WINTER  SERVICE  ss;  -s.  •wiii  •tsUis  rr.- 

j  VI A  w%Tw  6  w -  -  — —  ‘  •  -  •  ■  sliftr®  on.  220g000  cooiixioii  sti&ros  in 

j  Lfll#  I  AM  Ain  WA  V\  1^*’  *'-338.362  $1,510,799  $172,437  first  nine  months  of  1931,  after  al- 

I  1  wll  Viii*#  <llll  if  is  1  U - -  lowing  for  preferred  dividend  rc- 

I  Company  Has  Decided  to  Oper-  TO  MAKE  CANVASS  n- 

ate  Along  North  Shore  AP  IIIPPHT'  AAlirPA  Utllltie*  Corp. 

Route  (Jl*  Wtyi  I^UWcK  Change*  Par  Value  of  Stock 

i  Although  no  contract  for  the  car-  .  .  '"rr  !  u  j  c  Toronto. — The  International  Pub- 

f  nage  of  mail  by  air  from  Quebec  to  Winnipeg  ^  cJectnc  Head  Says  jjr  utilities  Corporation  have  ad- 
j  Seven  Islands  after  the  closing  of  Entire  Situation  to  Be  Re-  vised  the  Toronto  Stock  Exchange 
[navigation  on  the  St.  Lawrence  has  viewed  at  Meeting  that  in  accordance  with  the  action 

I  yet  been  awarded  by  the  Post  Of-  -  -  _ -  _  ~  .  taken  at  the  stockholders  meeting 

I  fice  Department,  Canadian  Air-  "a  held  on  October  llti;  1932,  there 

’ways.  Ltd,,  has  decided  to  operate  of  In  ^cfrcumstancersSroundfng  has  been  duly  filed  with  the  State 
during  the  coming  winter  a  service  ^  NirthlesS  Power  Comnanv  Tax  Commission  of  .  Maryland  arti- 
I  along  the  -  North  -  Shore  for  the  ^^^Ich  ha^ve  resulted  ^n  the  cles  of  amendment  changing  the 

j  transportation  of  passengers  and  "f  ner^«^^^  shares  of  the  Class  “B’  stock  of  the 

freight.  Announcement  of  the  com-  bonds  will  be  made\t  1  eenlral  Corporation  from  shares  without 
I  pany's  plans  was  made  by  Captain  JondLldm^  meeting  in  Mln"%a 

'Arthur  F,  Ingram,  pas.senger  _  traf-  the  par  value  of  $1  each,  without 


TO  MAKE  CANVASS  ,  , 

OF  N.  WEST  POWER  Changes  Par  Value  of  Stock  | 

.  '■r;  7"^  ^  tj  J  e  Toronto. — The  International  Pub- 

Wmnipeg  Electnc  Head  Says  utilities  Corporation  have  ad- 
Entire  Situation  to  Be  Re-  vised  the  Toronto  Stock  Exchange 
;  viewed  at  Meeting  that  in  accordance  with  the  action 

-  _______  taken  at  the  stockholders  meeting 

Winnipeg.  —  A  thorough  canvass 

of  all  circumstances  surrounding  bas  been  duly  filed  with  the  btate 
fho  fv..v,r,onv  Tax  Commlsslon  of  Maryland  arti- 


'  Arthur  F,  Ingram,  passenger  traf-  bondholders’  meeting  in  Montreal 
I  fic  sales  manager,  who  has  just  re-  on  November  14.  it  was  stated  in  an 
1  turned  from  the  Ancient  Capital.  interview  h^ere  by  Edward  Ander-  stock 
'  “There  is  a  definite  demand  for  President  of  the  Winn  peg  “a*  ^t^ 

i  such  a  service.’’  he  said,  “and  Can-  Company.  The  Winnipeg 

!  adian  Airways  intends  to  operate  Electric  Company  controls  the  for- 
:  aircraft  as  required  between  Que-  company  by  a  majority  stock 

i  bee  and  Seven  Islands  for  the  bene-  guarantees  its 

:  I  fit  of  those  people  who  have  de-  bonds  both  .as  to  principal  and  In- 


the  par  value  of  $1  each,  without 
changing  the  amount  of  Issued  cap- 


ownership  and  guarantees  its 
bonds  both  as  to  principal  and  In- 


tlon  as  It  has  been  known  for  some 
time  that  separators,  used  at  present, 
will  not  alone  result  in  the  maximum 
extraction  of  naphtha. 

Some  years  ago  the  Imperial  Oil 
built  an  absorption  plant  which  was 
in  use  before  production  from  the 
limestone  formation  was  reached  .- 
Thi.5  plant  was  utilized  in  the  con¬ 
struction  of  the  gas  scrubbing  plant 
and  since  that  tl;ne  naphtha  pro¬ 
duction  has  been  confined  to  that  ex¬ 
tracted  by  the  baffle  separator 
method. 


pended  to  such  an  extent  on  such  ..  ..  _ _ 

means  of  communication  during  the  ^  of  the  Northwestern 


Western  Group  Elected  To 
Board  of  Merland  Oil  Cx>. 

Toronto  Bureau  Tho  Financial  Times. 

Toronto.—  A  new  western  group 


lad  fou,  voars  Tho  enmnanv  has  bondholders  is  made  definitely  clear  was  elected  to  the  board  of  Merland 

heli  a  'o^tract  dur^n%  the"la“t  ^v^  /he  .November  nieeting.  Mr^  Oil  Company  of  Canada  Limited  at 

winters  for  the  carriage  of  mails  Anderson  stated,  it  is  too  soon  to  the  adjourned  meeting  held  last 

rionTthrNo^l^h  srore!^^^^^^  speculate  on  the  ^  portion  of  the  week.  The  new  board  which  suc- 


BECOME  A  REGULAR  READER 


It  conta  only  three  dollars  a  year  for  re^nlar  weekly  delivery  to 
a  Canadian  a.idreaa 

THE  KINANCIA-L  TIME?  PUBLISHING  CO.,  I.IMITBO, 

«51  CralK  St.  West.  Mftotrenl. 


sidents  of  Seven  islands  have  great¬ 
ly  appreciated  the  service  pro¬ 
vided.” 

N.  0™^ 
ODORIZES  GAS 

Edmonton  Consumers  Protected 
Agsuiut  Leaks  From 
Vildng  Field 


Winnipeg;  Electric  Company  with  ceeds  that  one 


respect  to  its  guarantees. 


Manning  Doherty  and  R  H.  New.  is 


“II  will  be  strictly  up  to  the  composed  of  Alfred  Hinds,  John 
'bondholders  to  take  action  at  that  Forbes,  John  Agnew,  and  J.E.  Woods 
time.”  he  continued.  “All  the  prob-  of  Calgary,  and  T.  J.  Agar,  R.  C. 
lems  affecting  the  Northwestern  Avery  and  W.  R.  Sweeney,  of  Tor- 


Company  will 
then.” 

•Mr.  Anderson 


out  onto. 

They  received  a  total  vote  of  ap- 
com-  proximately  440,000  shares,  at  the 


Enrlosed  find  .  for  $. 


for  whlcb  send  The  PInanelal  Times  for . .  .months  to 


SUBSCRIFTIOBSi  In  Canada,  SSJH)  a  yeari  tl.TB  for  atx  months.  In 
Great  Brltala,  S3  a  year  Canadian  Funds.  In  |-nlted  Slntrs  II.3.S4 
n  year;  $2.00  for  six  months. 

M^e  all  Chennos.  Drafts  and  Money  Order*  payable  to  tho 
Company. 


ment  on  the  proposals  advanced  by  elections,  while  the  vote  for  the  old 

^  _  an  independent  committee  of  bond-  board  was  337,000  shares.  Mem- 

*  c  1 _ _  D  _»  1  J  holders  recently  formed  with  the  hers  of  the  newly  elected  board 

I  bamonion  Consumers  rrotected  avowed  object  of  forcing  immediate  intimated  they  would  follow  the 

j  Agauiut  Leaks  From  action  oif  the  bond  intcre.st  situa-  policy  of  paying  a  dividend.  The  old 

Vildng  Field  tion.  This  committee  is. opposing  the  directors  declared  an  initial  divl- 

I  _  proposed  extension  of  lime  for  in-  dend  of  2%c  per  share  at  the  an- 

NorthweBtern  Utilities,  J.imited.  of  payments  urged  hy  the  pro-  nual  meeting  last  week. 

Edmonton,  has  commenced  the  odo-  committee  and  ^ 

rlzatlon  of  the  natural  gas  supplied  worked  out  a  plan  by  which  and  Ontario  RccClVCrS 

to  the  city  from  the  Viking  field  as  a  situation  can  *3®  j  a  J  K*  — 

means  of  safeguarding  consumers  ^Ee  satisfaction  of  both  the  bond-  x  Cmiltted  AOVBllCC  iVlOUCy 
from  possible  leaks.  holders  and  holders  of  junior  se-  .. 

Earlier  in  the  year,  experiments  Minneapolis.  —  C.  T.  Jaffray  and 

vyith  various  odorants  were  under-  *  mresnea  oui  ai  „  „  ..  Robinson,  receivers  of  the 


taken  by  the  company  and  arrange-  meeting  in  November,  .Mr.  An 
ments  were  made  to  inject  the  odo-  derson  concluded. 


'’1'“:®-  ,  ^  .V  1,  J  *  *  Minneapolis.  —  C.  T.  Jaffray  and 

This  will  ail/e  threshed  out  at  Robinson,  receivers  of  the 

:  meeting  in  November,  .Mr.  An-  Ontario  Paper  Com- 

fson  concluded.  pany,  were  given  permission  to  ad- 

-  vance  $125,000  to  Canadian  subsidi- 

SOO  LINK  IlKUI  IT.  aries  in  an  order  signed  by  Judge 

Minneapolis,  St.  Paul  and  Sault  .Joseph  W. 


Dominion  Textile  Co.,  Limited 

_ _  MONTREAL  ;  _ — 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  Wliito  and  Grey  Cottons,  Prints,  Sheetings, 
Shlrtliufs,  Pillow  Cottons,  Longcloths,  Cambrics,  Dnehs, 

Bags,  Twills,  Drills,  QnUts,  Bnrean  Covers,  Towels  and 
Towelling,  Yams,  Blankets,  Bags,  Twines,  Narrow 
Fabrics  and  nnmornns  other  lines  used  by  mannfacturers 
In  robber  and  ofliez  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


EAT  FLEISCHMANN’S 

Yeast  tor  Health 

A  vitalizing,  correctiTC  food, in  daily  use  by  thousands  of  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system . 
MANUFACTURERS  AND  DISTRIBUTORS  OP 

Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  *  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Get  your  Market  Reports 
Daily  by  RADIO 

Ov*r  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


INCORPORATED  1868 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notea,  Bonda,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character, 

Head  Office:  OTTAWA,  ONT. 


Branch : 

Sll  Place  d’Armes, 
MONTREAL 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
MENTALS. 

Farm  Land.,  Mortgasea  aad 
Inauranca 

800  TORONTO  GENERA!, 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITliD 

rant  into  the  lines  at  Bonnie  Doon  -  vance  $125,000  to  Canadian  subsidi-  FINANCIAL  AGENTS  j 

substation  just  before  the  gas  en-  SOO  I,L\’K  IlEFK  IT.  aries  in  an.  order  signed  by  Judge  Appr.itor*  .nd  Valuator*  ; 

ters  the  city  mains.  The  odorant  Minneapolis,  St.  Paul  and  Sault  .Joseph  W.  Molyneaux  in  United  Facate*  Manased 

used  is  a  sulphur  product  of  Im-  Ste.  Marie  System  (C.P.R.  subsidi-  States  District  Court  in  Minneapolis.  CALGARY  CANADA  | 

perial  ClI.  IJmited,  and  although  ary)  including  Wisconsin  Centra)  Money  will  be  used  to  pay  crown 

distinct  and  penetrating  is  perfectly  September  deficit  $251,000,  after  dues  and  other  governmental 

j  harmless,  and  odorless  when  burn-  charges  against  $331,000  in  Septem-  -’barges  to  the  province  of  Ontario,  Ltd.,  and  Seine  River  Improvement 

ed.  her.  1931.  Nine  months  deficit  $7,  The  money  will  be  advanced  to  Kee-  Company,  Ltd.,  all  subsidiaries  of  the 

This  is  the  first  occasion  that  odo-  159.000  against  $4,915,000  for  the  Aatin  Lumber  Company.  Ltd..  Fort  Minnesota  concern  now  in  recelver- 


Brancht 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Burn 

Hy -Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller, 
Alberta. 

JPe  solicit  your  inquiry. 

H.  McCONKEY, 

President  and  Manager. 

Hy-Grade  Coal  Company 

Ll.MITED 

Drumheller.  -  Alberta. 


rization  has  been  undertaken  by  a  I  first  nine  months  of  1931. 


Francis  Pulp  and  Paper  Company,  J  ship. 
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STRONG  MARKET 
IN  HIGH  GRADES 
FOLLOWING  ISSUE 

*  Keener  Demand  For  Govern* 
ment  Bonds  on  Basis  of 
Terms  Announced 

VOLUME  IS  REDUCED 

Indications  That  Decks  Have 
Been  Cleared  to  Facilitate 
the  Marketing  of  the  Federal 
Issue 

f  Toronto  Bureau  The  Financial  Thaaa. 
j  Toronto.  —  High  grade  bonds  bare 
I  been  strengtbeoilng  during  the  past 
week.  When  it  became  known  on  the 
I  street  that  the  new  Dominion  20 
year  loan  would  sell  at  93.45,  to  yield 
!  4.60%  and  that  the  3-year  maturity 
;  would  sell  at  99.20,  to  yield  4.28%,  a 
j  keener  demand  developed  for  exlst- 
.  Ing  Dominion  Issues,  which  we  had 
been  selling  to  yield  somewhat  more 
I  than  the  impending  issue  will  yield. 


Taxes — Their  Increase 


IAXES-frcapiia 

>iGGRCGATC 

DOMINION-PROVINCML 
AND  MUNICIPAL 


sX 


B 


Combined  taxes  levied  by  Dominion,  Provincial  and  Municipal  Govern¬ 
ments  in  Canada  were  466,000,000  in  1895-6,  $93,091,361  In  l«04-6,  $238,036,- 


I  The  Conversion  Loan  due  1959,  for  485  in  1913-14,  $580,851,718  in  1921-22  and  $772,969,645  in  1929-30. 


I  Consols  Back  to  1914  -|  DOMESnC  LOAN 

.  ON  PRICE  BASIS 

New  York.  —  The  last  time  ^ 

that  BrlUsh  Consols  2^%  were  T|l  VIll  I  H  A\/  Of 

quoted  at  77  was  in  1914.  In  lU  1  lEiLlI  ^V2/0 

1896,  when  Bank  rate  stood  at  ^  * 

2%  for  the  whole  year,  there  nr,,  _ 

was  no  2»i%  Consols;  they  Konim  on  dnort  ICrm  iXMtlOn 

were  then  2%%,  and  the  low-  To  Be  Somewhat 

est  quotation  of  the  “premier  Lower 

security”  in  that  year  was  _____ 

tt.  l.l,be.t  I  STRONG  ORGANIZATION 

PRE-WAR  YIELD  ON  t, 

GOVERNMENT  BOND  Situation 

BELOW  4  PER  TENT  ^eek-slnternal  loan  of  $80,- 

1/UAiV  If  T  *  AJll  1  000,000  is  expected  to  consist  of  $26,- 

d  Z  irkZI.*  1.1  n  000,000  of  three-year  fotir  per  cent. 

Highest  Return  Obtainable  Be-  bonds  due  in  October,  1935,  and  $56  - 

tween  1900  and  1913  Was  000,000  of  20~year  four  per  cents.,  due 
3.S0  Per  Cent.  October,  1962.  The  three-year 

_  bonds  will  issue  at  99.20  and  Inter- 

LOWE<5T  2  P'^R  mUT  yielding  4.28  per  cent.,  while  the 

LUWtiM  CENT.  20-year  bonds  at  93.45  and  Interest 

T  ^ - TTTT  ,  P®*"  The  former 

^vnen  I  neard  that  some  Invest-  will  he  In  <lenomina.tionR  nf 


PRE-WAR  YIELD  ON 
GOVERNMENT  BOND 
BELOW  4  PER  CENT 


I  SAFETY  OF  CAPITAL— CERTAINTY  OF  INCOME 


Adequate  Facilities 

In  dealing  with  us  you  will 
have'  the  advantage  of  ade¬ 
quate  facilities  and  com¬ 
petent  counseL 
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Crown  Trust  Company 
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MONTREAL 


ILET  US  SERVE  YOU  AND  YOUR  FAMILY 


000,000  of  20-year  four  per  cents.,  due 
in  October,  1962.  The  three-year 
bonds  will  issue  at  99.20  and  inter¬ 
est.  yielding  4.28  per  cent.,  while  the 
20-year  bonds  at  93.45  and  Interest 
will  yield  4.50  per  cent.  The  former 
will  be  In  denominations  of  $l/)00. 


Instance,  sold  last  week  at  99.50  bid  Per  capita,  the  levira  are  as  shown  in  the  diagram;  $10.94  in  1895-6,  ^^re  questioning  the  attractive-  and  the  latter  of  $500  and  $1,000. 


!  to  100.50  asked  was  quoted  at  the  $15.98  in  1904-6,  $31.20  in  1913-14,  $66.10  in  1921-22  and  $77.08  in  1929-30.  ness  of  the  interest  return  on  the 
'  time  of  writing  at  101,  to  yield  4.56%,  Most  tax  bills  are  paid  by  heads  of  families.  Adopting  the  census  new  Dominion  loan  said  a  well 
The  Refunding  40’s,  44’s  and  46’s  also  returns  of  1921  of  4.62  persons  as  the  average  per  family,  then  taxes  per  wnnum  ... 

have  gone  up,  discounting  the  exist-  family  of  $144.14  in  1913-14  had  grown  almost  2%  times  to  $356.10  per  .  investment  authority,  I 


ness  of  the  interest  return  on  the  ^While  the  issue  is  for  $80,000.,000, 

new  Dominion  loan  said  a  well-  ^  if' 

, _ _  whole  or  any  part  of  the 

known  Investment  authority,  “I  subscriptions  received  if  such  allot- 
checked  back  over  some  old  fyles  ments  do  not  Increase  the  loan  by 


*  Ing  disparity.  Some  further  gains  family  in  1929-30,  or  almost  $30  per  month.  checked  back  over  some  old  fyles  nients  do  not  increase  the  loan  by 

'  in  the  prices  of  these  bonds  Is  anti-  As  with  government  expenditures  and  debts,  these  increases  have  with  Dominion  of  Canada  more  than  $25,000,000.  Generally, 

cipated  before  the  new  issue  appears,  ^ar  outrun  the  indices  of  basic  industrial  and  financial  development  borrowings  In.  London  before  the  war  the  other  conditions  are  similar  to 

‘  This  Is,  perhaps,  inevitable  and  is  ®^®“  I  surprised  at  what  I  previous  loans  of  the  character, 

I  desirable,  as  the  $80,000,000  4%  Im-  Canadian  mtizens  paying  an  ag-  such  as  postage  for  mail  service  and  found.  Present  rates  of  interest  are  StatAinAirf 

pending  issue  will  then  have  the  prl-  p®*ate  tax  bill  of  773  million  dollars  consumer  bills  for  water,  light,  pow-  quite  in  contrast  with  those  prevail-  ci-  /-v  1  «  ^  _ 

I  vileged  place  in  the  market  It  Is  ^  Imposed  by  all  gov-  er  and  transimrtation  utilities  when  ing  in  the  SOs  of  the  last  century.  _  S' 

.understood  that  of  the  total  loan  bodies  in  1929-30  equal  to  supplied  by  governments.  He  also  "I  found  several  Interesting  things.  Monacal, 

'  $25,000,000  will  be  short  term  and  times  that  borne  by  their  contributes  among  other  ways  The  lowest  rate  at  which  the  Doml-  the  National  Com- 

the  remaining  $55,000,000  will  be  20  35  years  ago  —  an  Increase  through  purchases  or  leases  of  the  Qlon  of  Canada  ever  borrowed,  ac-  loan,  made 

I  year  bonds.  f®*"  outrunning  the  indices  of  basic  public  domains  and  throug'»  the  pay-  cording  to  my  records,  was  2.81%.  *?®  following  statement  in  regard  to 

In  view  of  the  fact  that  the  Doml-  i°^®®trial  and  financial  develop-  ment  of  regulatory  licenses.  In  That  was  In  1897  when  the  Dominion  *  ®  steps  taken  by  Canada 

Inlon  loan  wa?  co^n?  a^  ^Ss  Increase  in  tax  levies  spite  of  theee  special  charges  which  issued  £2,000,000  of  2%%  Inscribed  fi^clal  obU- 

!  were  being  cleared  to  afford  a  na^  which  has  rapidly  become  a  decided  have  Increased  as  the  special  ser-  Stock  in  London,  England  at  91-10-5  1  ®  yeare: 

>  tlon!wide  reception,  the  volume  S  counted  in  the  same  period  vices  have  been  extended,  the  per-  to  yield  2.81%.  _  ^®  finaMial  position  of  tie 

j  business  in  the  retaH  market  has  capita,’’  says  W.  centage  of  revenue  obtained  from  dl-  "Some  other  old  loans  were  floated 

'  shrunk  and  new  issues  appearing  on  ^  MoGregor.  chairman  of  the  Na-  rect  taxes  has  not  declined.  One  at  various  rates  from  3%  to  4%.  For  comMr^ 

I  the  market  have  been  few.  tional  Committee  of  business  men  on  may  cite  the  war  debt  as  a  special  Instance  we  borrowed  at  3.91%  In  condltloM  that 

leZ^S  TmporS  trsues  were  .  charge  on  government  funds.'^But  1884  and  at  3.31%  in  1888.  In  1892 
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BOND  DEALERS 


I  the  market  have  been  few. 
i  Several  important  Issues  were 
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Public  Finance. 


oeverai  tmporianc  issues  were  - ic  zo  xu  xoixx,  nf  ufa^r  1091  nonoAo 

'  subject  to  selling  pressure  in  the  I^mllles,  the  bases  of  oot  social  there  are  also  the  war  taxes.  Start-  the  cost  of  borrowing  was  3.46%  ^  ,®  {^31,  Can^^ 

corporation  list.  Outstanding  among  !«*.  have  suffe^  accor^ngly,”  com-  ling  Indeed  is  the  fact  that  after  while  in  1897.  as  I  have  said,  it  was  r.«rte® 

these  were  the  Gatineau  Issues.  Mr.  McGregor  “for  using  a  revenue  derived  from  specific  war  down  to  2.81%.  After  that  time  in-  SSnLlon 

'Tu.™  DomlUlon  aTeragc,  the  taxes  ner  taxes  In  1929-39  bas  been  derlucteH  terest  rates  rose  slowlv  hut  hv  iQin  ®®““6ction  witn  war  and  Victory 


I  which  suffered  a  sharp  break.  The  J>®™lhloo  average,  the  taxes  per  taxes  In  1929-30  h^s  been  deducted  terest  rates  rose  slowly  but  by  1910  lo  ®f”°“  and  Victory 

!  6’s  of  66  sold  off  7  points  net  to  73  have  multiplied  almost  2^  from  total  Income,  the  total  tax  bill  the  interest  return  was  only  3.52%  “  s®™©  $1.- 

bld  although  the  d^^^^  “”®®  ®’“®®  **'®  P’‘®-'"^®r  year  is  sUll  270%  of  that  of  1913-14.”  In  and  In  1914  the  investor  In  a  new  “®TI 

heavier,  while  the  6’s  of  41  fell  from  1  ^  ®^®’’  Canadian  families  had  Domi^  of  Canada  issue  only  re-  wa^deddeK”  ftef  ^SrlWes 

73  bid  to  56  bid.  in  as  much  as  Ga-  1929-30.  The  mm  of  nearly  thirty  to  pay  exclusive  of  war  taxes.  $150  celv^  4.06%.  to  thrhoIderTof  ww! 

tlneau  Power  Company’s  earnings  a  month  represents  the  de-  more  in  1929-30  than  In  1913-14  or  an  ‘Then  in  an  old  Dominion  blue  ^  tf® 

have  be;rwell  Stotofnel  t^  brelk  hi®»-®®®®  I’'®™  $144  to  $294.  book  I  found  a  record  which  pretty  Tel  Ja®^  fT  Jwenty  Se  vLl 

is  regarded  as  sentimental.  Even  If  Elucidating  further  Mr.  -Mt^regor  “Does  the  public  know”,  asks  Mr.  well  shows  the  comparktlve  yields  of  ^ 

sales  to  International  Paper  sub-®®!'!  texes  comprising  as  they  do  McGregor,  "what  general  sendees  Gover^ent  bonds  at  current  prices 
I  sidiaries  were  to  decline  materially.  1*®!^®®“  75  and  80%  annually  of  al  and  what  deficits  In  special  services  from  1900  to  1913.  The  actual  figures  ®  bv  othS 

I  Gatineau’s  other  contracts  stand  as  Koverament  revenues  are  the  point  have  caused  these  enormous  In-  were:  ““  ®^®®  ^^|rtaken  by 

ample  earners  for  the  bonds  and  de-  f  practical  side  of  gw-  creases  ?  An  answer  to  this  and  ^  S-  Ajer«e  l^^*“®rrlld  a  coSnon 

hontiirM  ernment  comes  home  to  the  Indivl-  other  relevant  question*  Is  being  v.—  .i*  ®“'^®®  s,  coupon 

Beauharnols  bonds  were  down  for  ‘!“®!  ®“‘!  !*^  !®  !^®  ^!*®  decide  studied  and  revealed  by  Mr.  W.  San-  1900  2.97%  2.$5%  2.98%  *^*3*89%  «_ 

IthfwSrabout  whether  or  not  the  services  whibh  he  ford  Evans  and  his  research  group  f’®  2-^/  2  if  ?er  S  6%  ^^ce?L  ?ates 

Abitibi  bonds  eased  from  20  to  17  bid;  !*®®  requested  of  Governments  are  of  our  National  Committee  on  Public  190}  2.95  2.74  2.95  3.'75  carried  by  the  older  bonds  ’The 

Canada  Cement  from  80  to  78t4  Do-  c®“iraensurate  with  and  are  a  suffi-  Finance.”  I904  3.09  2.84  3.01  3  88 

minion  Tar  and  Chmlcal  from  74  to  ®‘®°!^  return  for  the  burden  under  “Whether  existing  taxes  are  wise  I’®®  ^04  2.79  3.03  3.76 

72;  B.  C.  Power  6’s  of  60  went  from  or  tolerable.  It  is  for  the  public  to  ,907  3:09  2;96  3:i4  3:95  presenting  practically  60  per  cent. 

85i^to83bld.  ^®  ®®°tributes  to  determiim  TMs  dec  slon  is  a  pub  Ic  ]908  3.14  2.91  3.32  3.87  ^  the  imminent  obi IgatloL 
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Robert  Dodd  &.  Company 


INCORPORATED 


Imcatment  Banins 


Shawinigan  issues  were  Irregular,  SO^®rnm^tal  Income  by  otoer  responsibility,  concluded  Mr. 


the  6’8  of  37  being  quoted  at  887/6 
bid,  against  937/6,  while  the  5’s  of  70 
were  up  from  78  to  80  bid  and  the 
47/6’s  of  70  was  up  from  69  to  70. 

Ontario  Power  Service  5%’s  of  59 
Improved  from  79  to  80  bid. 

The  $174,732  67/6  and  6%  ten  and 
twenty-year  Instalment  debentures  of 
the  City  of  Kitchener,  which  were 
purchased  by  H.  R.  Bain.  &  Co.  at 
103.57,  are  being  offered  to  the  public 
at  prices  to  yield  4.95%.  The  finan¬ 
cial  statement  of  the  City  shows  the 
value  for  taxation  (1932)  at  $26,844,- 
678  and  the  gross  debt,  including  this 


meana  Charges  are  made  on  him  I  Gregor. 


Canada. 

V.  K. 

U.  S. 

Average 

244% 

4% 

of  15 

Year 

Bonds 

Contois 

Bonds 

Countries 

1900 

2.97% 

2.55%, 

2.98% 

3.89%, 

1901 

2.98 

2.64 

2.89 

3.86 

1902 

2.93 

2.64 

2.91 

3.75 

1903 

2.95 

2.74 

2.95 

3.75 

1904 

3.09 

2.84 

3.01 

3.88 

1905 

3.04 

2.79 

3.03 

3.76 

1906 

3.05 

2.83 

3.07 

3  82 

1907 

3.09 

2.96 

3.14 

3.95 

1908 

3.14 

2.91 

3.32 

3.87 

1909 

3.27 

2.98 

3.38 

3.87 

1910 

3.28 

3.08 

2.98 

3.80 

1911 

3.27 

3.15 

3.48 

3.87 

1912 

3.32 

3.28 

3.51 

3.99 

1913 

3.50 

3.40 

3.56 

4.23 

The  new  bonds  carried  a  coupon 


The  Royal  Bank  Bixilding,  Montreal 


per  cent,  and  6%  per  cent,  rates  I 

carried  by  the  older  bonds.  ’The  I 

holders  of  these  bonds  responded  to 

the  extent  of  over  $638,OM,000,  re- 

presenting  practically  60  per  cent.  ,  . 

of  the  imminent  obligations,  and  secretary  of  the  committee. 

leaving  only  some  $446,000,000  to  be  „ ®o7777nlttee 

taken  care  of  in  the  next  3^  years.  “®'°’  Williamson,  Woo 


HArbour  8141-2 


returned.” 

The  Commission 


!2?n  M2  222  2  22  2  2Z  Wvine  oniv  somp  Xi'ia  mo  Special  names  committee:  chair-  The  Commission  Is  engaged  In 

1911  1:27  III  I:’®  3.87  taken  care  of  in  tht  ieSt  3^ y^.  Williamson,  Wo^.  Gun-  what  may  be  termed  "nursing”  the 

VU  2'52  221  212  incidentally,  the  saving  m  interest  Toronto;  vice-chairman,  f  nances  of  the  bankrupt  mii^clpall- 

rrw  CTrCI  nVAOrC  ADDAUrC  AAITADIA  through  the  conversion  Loan  of  Norman  Brooke.  Royal  SecurlUes  ties  to  question,  the  bankruptcy 

UEll.  ulfiCL  TtAKIIo  AKKAjNuC  UJllAKlU  T  am  not  sure  how  accurate  these  1981  will  amount  to  over  $3,000,000  Corporation,  Montreal;  Toronto  re-  being  to  most  cases  not  so  much 

UUil*  UAliLlli  liniiuu  milinnULl  ViliniUV  figures  are,  although  they  are  taken  for  the  fiscal  year  of  1933-34.  and  by  pr®®e77tauves,  J.  L.  Graham,  J.  L.  that  assets  are  not  greater  than 

WDA  V  IMTCDrCT  I  A  AM  TAI  MC117  VADIT  o"!®!al  S®urce8.  They  are  close  the  year  1935-36  and  thereafter  the  S'  N®rswortoy,  liabilities  but  that  It  has  been  found 

l^Al  IPIIIjAIjuI  LUAn  lil  JlfirV  lUKA  e»7®u«h.  however,  to  show  one  fact  saving  In  interest  wUl  exceed  $6,000.-  Griffis, J^lrclough  ^d  Norsworthy;  impossible  to  get  in  ti^es.  From 

All  IIAJ  II  A  VAIAA  and  that  is  that  even  a  4%  bond  be-  000  per  annum.  Flemming,  Flemming,  Den-  time  to  time  It  is  possible  for  the 

IT  ~  ~  — ; — “7  tere  the  war  would  have  been  an  “Six  months  after  the  Conversion  and  Co.;  J.  H.  Chri^ie,  R.  A.  Commission  to  secure  sums  for  pay- 

Directors  Dcciae  On  Meeting  Oumdian  Baidcs  Tflke  $1890009*  extraordtnarily  attractive  security  in  Loan,  In  November,  1951,  Canadian  Limited;  D.  B.  Wei-  ment  of  coupon  interest.  In  part  or 


Nov.  1st  Cotqxnu  Although 
Interest  Not  Earned 

John  C.  Newman,  president  of 


000  of  One  Year  Notes  At 
Undisclosed  Figure. 


almost  any  country.  Investors  were  asked  to  subscribe  to  *I®77,  Midland  Securities  Corpora-  in  whole,  and  for  that  reason  It 

."Nobody  knows  for  sure  whether  a  loan  of  $150,000,000  known  as  the  Hon,  Ltd.;  C.  P.  Fell,  Matthews  wishes  to  have  the  names  of  all 

the  returns  from  government  bonds  'National  Service  Loan.*  The  re-  a-ud  Co.  Montreal  representatives,  municipal  bondholders  of  defaulting 

will  continue  to  decline.  If  they  do  sponse  was  so  widespread  that  F.  Mead,  Mead  and  Co.,  Limited;  municipalities. 


678  and  the  gross  debt,  including  this  John  C.  Newman,  president  of  Toronto.  —  Hon.  B.  A.  Dunlop,  — ^nd  there  are  excellent  reasons  to  within  a  single  week  there  was  an  E-  Brown,  Harris,  Forbers  and  Co.;  -  —  —  — 

issue,  $4,149,627.  Of  this  debt,  public  General  Steel  Wares  Limited,  an-  Provincial  Trea^rer,  confirms  re-  believe  that  they  will — it  is  quite  over-subscription  and  the  govern-  D.  K.  Baldwin,  Nesbitt,  Thomson  York  Apt.  Bondholders 
utilities,  including  water  works,  hy-  nounced  this  week  that  at  a  meet-  „®  of  a  $15,000,000  one  ywr  loan  evident  that  the  Interest  return  on  ment  finally  accepted  $221,000,000,  and  Co.;  J.  P.  F.  Kempf,  Credit  r'all...!  IMa.. 

dro-electric  a.nd  street  railway,  re-  jne  of  the  board  of  directors  of  the  ^y  ^J7e  Ontario  Govern-  tbe  new  Dominion  Loan  will  seem  an  excess  of  $71,000,000  over  the  Anglo-Francals ;  J.  O.  Hastings,  lYieeimg  L^lieu  IvOV.  ^4ul 

presented  $813,064,  leaving  a  net  debt  j.  i.  j  v  j  j  .  ment  In  the  New  York  market. ’The  ygry  attractive  to  careful  investors.”  original  offering.  For  this  loan  up-  Hanson  Bros.,  Inc.;  W.  S.  M.  Mac-  Toronto  Bureau  The  Financial  iimea. 

of  $3  336  56”  Local  imnrovements  ®®“P“y  7t  had  been  decided  to  pay  loan  is  at  Zhi  per  cent,  and  will  be  -  wards  of  109,000  individual  sub-  Tier,  The  National  City  Co.,  Arthur  Toronto.— Notice  Is  given  that  a 

’  ’ — -■  - "  ^  *■ —  - -  -*  “* — •” —  -*  -  ....  . -  ...  ^  meeting  of  the  holders  of  the  7% 

20  year  sinking  fund  bonds  of  York 


property ’owners  share  only,  amount-  *»®77d  Interest  due  November  1st  nsed  for  purposes  of  refunding  of 
ed  to  $847,839.  The  Canadian  Con-  77®7ft.  This  interest  is  payable  In  maturing  obligations  and  other 
solidated  Rubber  Co.,  Ltd.,  has  guar-  New  York,  as  well  as  in  Canada,  needs. 

anteed  $80,055  housing  debentures,  While  the  company  has  not  earned  The  Bank  og  Montreal  and  the 
Included  in  the  gross  debt.  With  res-  ^^ond  Interest  this  year  its  liquid  Bank  of  Nova  Scotia  purchased  the 


pect  to  the  utilities,  each  of  the  Position  Is  good,  owing  to  liqulda-  notes  at  an  undisclosed  figure.  It  October  ”4th  193” 

three  shows  a  profit,  after  deducting  tten  of  Inventories,  the  ratio  of  is  understood  blocks  have  been  compiled  by  A  E  Ames  &  Co  Ltd”’  *!*!’^  major  financing  opera-  Montreal 

operating  expenses,  depreciation  and  current  assets  to  current  liahili-  placed  with  Investors,  although  no  shows  total  to  date  of  $278  600  975  aa  !!®“  4*^®  7-ecent  flotation  of  a  Taggart, 

interest  on  debentures.  Hes  being  five  to  one  and  bank  general  public  offering  Is  antlclpat-  -omnared  with  *i  nil  013 179 ’for  the  4  per  cent,  one-year  note  issue  In  Blrks  a 

Arrears  of  taxes  In  Kitchener  as  loans  lower  than  at  this  time  last  ed.  aama  rtf  iq^i  ’anA  q9i  _  New  York,  amounting  to  $60,000,-  Drury  a 


Arrears  of  taxes  in  Kitchener  as  loans  lower  tnan  at  this  time  las 
at  December  31st  last  were  $137,702, 1  Year. 

or  $4.52  per  capita.  Gross  debenture !  Drastic  economies  have  been  ef 
debt  per  capital  was  $133.03  and  fected  in  operating  expenses.  It  wai 
gross  debt  per  assessment  14%.  Net  stated,  but  in  making  the  announce- 
debenture  debt  was  $106.11  per  capita  ment  It  was  Indicated  that  the  con- 
and  12%  of  assessment.  Assessment  ttouance  of  these  semi-annual 
per  capita  was  $855.  The  City  has  payments  would  probably  depend  or 
140  manufacturing  establisbmenta.  nn  Improvement  in  business  condi- 
Easy  Money  Supply.  tions  taking  place  prior  to  next  In- 


same  period  of  1931,  and  $651,931,- 
The  notes  are  United  States  999  for  the  same  period  of  1930. 
dollar  obligations.  The  shrinking  These  are  classified  as  follows; 


©d  from  all  parts  of  Canada.  A  Dealers’  list  committee:  : chair-  20  year  sinking  fund  bonds  of  York 
ViUnaaUlTl  oona  JUieS  portion  of  the  proceeds  of  this  loan  man,  R.  E.  Haldenby,  Dominion  Apartments,  Limited,  has  been  :all- 
— — — — — — — — -  provided  for  payment  of  the  1931  Securities  Corporation,  Ltd.,  Mont-  ed  for  November  24th  at  Toronto, 

A„  rtf  War  Loan,  maturing  on  November  1,  real;  vice-chairman,  H.  D.  Leem-  for  the  purpose  of  considering  the 

An  analysis  of  Canadian  bond  ^  ^  Co..  Toronto;  present  situation  of  the  mortgaged 

a1®L  a  t “A  third  major  financing  opera-  Montreal  representatives,  J.  D.  Me-  premises  and  the  operations  of  the 
owstota'l  to^d^«iri27?60?97¥l;  Hon  was  the  recent  flotaHon  of  a  Taggart,  McTaggart,  Hannaford.  company,  and  particularly  the  fact 
w?fh  *?n3^i  ni3^’79^fnrt^  <  '?©>■  ©©nt-  ©ue-year  note  issue  In  Blrks  and  Gordon;  A.  T.  Ross,  that  at  the  instance  of  the  first 

Q-J1  New  York,  amounting  to  $60,000,-  Drury  and  Co.;  K.  C.  Collier,  Col-  mortgages  judgments  for  fore- 

,me  perioa  or  ladi.  ana  $40,000,000  will  be  Her,  Norris  and  Henderson,  Ltd.;  closure  have  been  obtained  to  res- 

o®  0=  fit  .  utilized  to  meet  two-year  notes  ma-  G.  G.  Ryan,  L.  G.  Beaubten  and  pect  of  both  the  Stratford  and  Klt- 

loc  oof.  i.  turing  In  that  market  on  December  Co.;  Toronto  representatives,  Har-  chener  properties  of  the  company, 


an  improvement  in  business  condi-  Ending  of  $11,000,000  to  SteTs ^m^OOOr*  and  to  G^^t  Y®--k®fH7!s  latest  tosue  ^t  ^  derson  ^d  Co. 

tions  taking  place  prior  to  next  In-  obligations  of  Ontario  and  other  Britain,  $14,578,284.  floated  at  100  on  a  flat  4  per  emt  Routine  committee: 


New  York  The  extraordinary  ^er^t  due  d^ 


A.  J.  L.  Has- 


ed,  and  to  provide  by  extraordinary 
resolution  or  otherwise  for  the 


ease  of  money  is  establishing  the 


The  likelihood  of  the  company 


lowest  rates  on  record,  f^test  !°t®i!f  t 

banking  figures  suggest  that  the  j!®®°  tereshadowed  in  the  a^on  of 
period  of  intense  ease  will  not  be  th©  company’s  bonds  wh  ch  from 
short-lived.  Gold  stocks  are  still  ad-  ®^.  around  20  In  the  ©^jY 


DOMmON  GAS  EAE506S. 
Toronto. —  Consolidated  eamtogs 


if  o  rtf  yield  basis.  Is  well  over  par.  Ex-  kell,  chairman.  Bank  of  Montreal ;  exercise  of  the  same,  and  further 

BoioB  thn  ^==1  cept  for  this  maturity  falUng  due  in  A.  C.  Jensen,  Bank  of  Montreal;  H.  to  make  such  provision  by  way  of 

faiao  ouring  me  past  other  obligations  of  the  j.  Coon,  Bank  of  Nova  Scotia;  R.  A.  1  extraordinary  resolution,  deposit  of 


DomlBion  of  Canada  will  mature  in  Daly,  R.  A.  Daly  and  Co.,  Ltd. 


New  York  for  several  years. 


moneys  or '  otherwise  as  may  be 


Publicity  committee: ;  Russell  D.  j  deemed  necessary  or  advisable 


short-lived.  Gold  stocks  are  still  ad-  ^  !®^  ®f  around  20  In  the  ^  y  of  Dominion  Gas  and  Electoic  Com- 
vancing  as  the  result  of  continued  summer,  have  recenHy  advanced  to  Pany  tor  the  12  mon^  ended  Au- 
imnorts.  loans  are  fallina.  currenev  as  45.  gust  31  last  are  reported  at  $4  453,-  April 


Imports,  loans  are  falling,  currency  a®  high  as  45. _ 

contracting,  and  deposits  are  rising, 

A  glut  of  funds  to  the  big  money  St.  Jamcs  Court  Apartment 
centres  appears  Inevitable.  The  *  .  .  «  LI  c  £ 

splendid  banking  situation  which  Is.  Interest  Keasonaoly  Dat 

Incldentallj-,  duplicated  abroad  and  - 

emphasized  by  7^%  open  market  dls-  Toronto  Bureau  The  Financial  Times, 
count  rates  at, London  and  Paris,  af-  Toronto. — Officials  of  the  S 


44.146,499  120349,621  46,097,086  “This  programme  of  finaneng  Bell,  chairman,  Greenshields  and  protect  the  interests  of  the  bond- 

la’ atoVr*  developed  ht  Intervals  over  the  past  Co.,  Inc.;  A.  D.  Cobban,  Wood,  holders  and  to  instruct  the  trustee 

29.'385,*I68  56, *128,900  12,’074.388  eighteen  months,  as  a  result  of  Gundy  and  Co.;  B.  J.  Roberts,  De- j  with  regard  to  its  further  actions. 


gust  31  last  are  reported  at  $4,453,-  April  29,'385,’i68  56,'i28,’900  I2,'074,’388  elahteen  months,  as  a  result  of  Gundy  and  Co.;  B.  J.  Roberts,  De- j  with  regard  to  Its  further  actions, 
972,  an  Increase  from  $4,178,921  to  May  1  12,330,015  670,586,326  25.675.320  which  more  than  $920,000,000  has  partment  of  Finance.  i  - V 

M__iR..-ia.w..„T_  jFra«rCompaniM_A.kFor 


Montreal  Rail  &  Water  Term,  j 
AMets  to  Be  Sold  October  31  < 

Notice  has  been  forwarded  to  hold- 


Fraser  Companies  Ask  For 
Sanction  of  Bond  Issue 


the  St  against  $1,867,728. 


fords  a  splendid  cushion  against  James  Square  Apartments  state  that 
shocks  of  business  or  election  dlsap-  the  building  is  100%  occupied  and 
pointments  or  other  unsettling  fac-  that  all  charges  are  being  met.  This 
tors  through  the  winter.  It  is  the  was  a  Straus  issue,  and.  following 
safeguard  that  was  lacking  five  or  the  crash  of  the  Straus  organiza- 
slx  months  ago  when  a  veritable  In-  tlon  In  the  United  States,  attempts 
ternatlonal  banking  panic  was  rag-  has  been  made  by  individuals  to 


Notice  has  been  forwarded  to  hold-  ^A.  special  8©®©^!  meeting  of  the 
ers  of  bonds  and  debentures  of  Mont-  shareholders  of  Fraser  Companies, 
real  Rail  &  Water  Terminals,  Ltd.,  by  Limited,  has  been  called  for  N®ve™- 


ji.  uiuiu»  v.uuri  i-xHoiruiieiii  ^ere  slightl’y  higher.  $2,444,-  ff’I55’4oi  2:ooI;639  ”:4l9*968  ments.  has  served  to  relieve  the  Montreal  Rail  &  Water  Term.  |  «  “  e  d__j  u„,. 

Interest  Reasonably  Safe  405.  against  $2,311,193.  sept.  39.423.612  so, 982.400  ”.141.747  pressure  of  impending  hea^  pay-  Asset*  to  Be  Sold  October  31  sanction  or  oona  issue 

_  Consolidated  net  earnings  also  1S3.879.227  l^o^8.629  7,064,3  72  nients,  and  has  placed  C^ada  to  i-as  been  forwarded  to  hold-  A  special  general  meeting  of  the 

Toronto  Bureau  The  Financial  Times.  showed  an  Increase  at  $2,009,556  651.931.999  1.031.013.179  278.600,975  Jhe  strate^c  ^IHon  of  being  abte  shareholders  of  Fraser  Companies. 

against  $1,867,728.  'To  date.  to  choose  Its  own  time  for  enterl^  Water  Terminals  Ltd  bv  Limited,  has  been  called  for  Novem- 

- -  IS*  "f  J  bar  6,  at  Edm,^<.st.»  M  B..  « 

^  ,  the  end  of  one  of  the  mMt  conrus  oomoanv  Is  In  Houidation  under  sanction  will  be  asked  ft>,  i.ne  crea- 

critical  years  to  the  hlsto^  Windina  Un  Act  of  Canada  and  i’®®  ®^  $2,000,000  in  6%  prior  lien 

w tae  uatns  in  yorporanon  ;5ltTb'?'?i5Xri..'a““  ,d  “1  ^  beads  .jich  wm  rank  .head  oi  u.. 

Bond  Market  Past  4  Months  eXad.  hoads-eo«una.  t.  e^apz  ’  Th'fm'Sarw"^ b°e 

-  an  enviable  position  In  the  leading  ^“®®®^®aj’  tto-ee  Tru^  D^^ds  dated  Is  sanction  the  increase  in  the  first 

The  effect  on  Canadian  corpora- 1  In  the  central  coluim  bM  “”®®WomfsHc  loal  It  at  August  1.  1926,  securing  the  First  $10,000,000  to 


tog.  With  money  going  begging  it  is  frighten  present  holders  of  these  The  effect  on  Canadian  corpora-  In  the  central  column,  ““®®"®i“esUc  ’to 

only  a  question  of  time  when  invest-  bonds  into  selling  at  sacrifice  prices,  tion  bonds  in  the  past  three  and  ©f  ©t  '  investment  levels  w 

ment  confidence  grows  into  courage  It  Is  pointed  out  toat  the  NaUon-  the  removal  i  Se  infSeto  feelln 


and  idle  funds  go  to  work.  People  al  Trust  Company,  Toronto,  are  co-  ^  United  States  A  v  1  * 

will  no  longer  be  worrying  about  the  trustees  and  that  the  building  is  of  f®ar-  which  in  the  United  States  markets  From  the  high  levels  s, 
safety  of  American  banking  institu-  operated  and  owned  by  Canadians,  reached  proportions  of  a  panic  and  corporation  bonds  have  receded. 


nart  MorSge  Bondi’ aitothe^‘’7%^^(>ord  ^^I’^^bylaw  will  also  be  submitted 
m  the  nart  I  ggp^^turefof  the  company,  to  be^d-  fiving  the  dirmors  blanket  authorl^ 
vertised  for  sale  by  public  auction  i®  carrying  out  the  terms  of  the  reor- 


cSructive  movement  the  confident  feeling  on  the  part  Mortgage  Bonds  and  the  7%  Goto 

of  all  concerned  that  the  respoinse  Debentures  of  the  company  to 


safety  of  American  banking  institu-  operated  and  owned  oy  Canadians 

tions.  The  first  foundation  stone  The  apartment  building  Is  well  lo-  -  surres^  once  more  acm^vea,  a*^*^--* 

for  expansion  has  been  laid,  notwlth-  cated  and  has  always  enjoyed  a  Place  in  under  ymg  financial  and  moderate  proportions.  That  the  gen-  JYurthefstren^^  Scott 

standing  numerous  readjustments,  of  high  degree  of  occupancy.  Officials  f®®®^'®  °  Ji’nl  tnhie  w  f ®  tin  Sada  In  tVe  m^©v 

which  the  most  important  is  the  state  that  they  see  no  reason  why  trated  in  the  following  table  which  erles  so  well,  is  taken  as  one  of  the  canaaa  m  me  m 

balancing  o^the  fed^al  budget,  are  the  Interest  on  the  first  mortgage  indicates  the  rise  in  a  list  of  repre-  best  indicaUons  that  the  turn  in  the  vrorld.  _ _ 

p,.ra,u.altea  t.  ..s,.k,ed  recovery.  b..da  at.uld  ..t  ba  paid  prompt, z,  ''«•  ‘S.^d  pr, P«»nn.l  <rf  0,S»il.t!on.  « 


the  improvement  that  has  taken  most  of  the  declines  have  been  of  duiremenis  oi  rneijo  o/aWioveii' 

nla/afi  in  iinderlvine  financial  and  mnHorato  nrnnnrtlnns  That  the  een-  in  Hie  SUCCCSS  Once  more  a  . 


X  t  _in  ho  Cl, oh  a«  to  meet  the  re- I  vcrtisea  lor  sale  oy  public  auction  *  ..oe,  v.o.  , 

oJ  Srements  of  the  Government,  and.  |  to  be  held  on  the  31st  of  October  gamzation  plan. 
in  the  enrress  once  more  achieved.  1932,  by  the  liquidator,  Gordon  ,  -  -  - - 


standing  numerous  readjustments,  of  high  degree  of  occupancj'.  Officials 
which  the  most  important  is  the  state  that  they  see  no  reason  why 


prerequisites  to  sustained  recovery. 

New  Investment  Firm  of 
Hanis,  Ramsay  &  Co.  Formed  | 

Toronto  Bureau  The  Financial  Timea,  j 

Toronto — A  new  investment  bank- 


ative  bid  prices: 


Issues  Sold 


Torotoo-r^;  in^Tstmenr^nk-  ^ 
ing  firm  has  been  formed  in  Toronto  noglU 

under  the  name  of  Harris.  Ramsay  ^6.336.94  ,  6%.  lo  ms  Rogers, 


&  Co.,  with  Wm.  C.  Harris,  A.  m.  i  ^'“rhard  Lynch  &  Co.  100.4,1,  cost  | 
Ramsay,  and  C.  D.  McCreary,  part-  School  Commt.ssioners  of  ! 

Mr.  Harri.s  has  been  assqclaled  ^tonU©©'  Ea.st.  ..J*  ^ 

with  the  Toronto  office  of  Jenks,  J',''"  <  anadienne  .Na- 

Gwynne  &  fonip.iny  in  their  bond 


trading  department 


Oct.  IS —  Niagara  Ihirks  Connnls- 
>n,  guar  i>y  I’ro\  of  oniarin. 


Rails — 

r.  P.  R.  5a  '34  .. 
r  P  R  4i,»  44  , 
<  P.  R  5.  54 

C.  P  R  6a  4’ 

LItililir. — 
Beauharnoia  6a  '5' 
Pell  Tel  5»  55 

P,  i  ..  Power  5a  6i 
B  (■  Power  51-a  ■ 

B  (  Tel  5.  60 
i  al  fv.wer  5a  '60 
(  an  L  6  P  5..  - 
(  S  ('owe,  5  a  5 

I  eriara  Raplda  5a 
Muke  Price  ea  66 
1  .a*  meau  P'  w-,  5  a 
l.aitneau  P*  'Wer  r  a 
Mai  I  l.liirtvei  5  ■  a 

. .  I.l.r.ri  p  .V.. 

M.n,  I  I  II  6  P 


•6(1 . 


associated  with  the  Investment  I 
house  of  .4  K.  Ames  A-  <"o  ,  and  the. 
stock  exchange  house  of  T.  Ho.^s ; 
Boy.s  &  to.  .Mr  .Met  reary  was  for-!” 
merly  with  Matthews  A:  <  o  | 

The  new  firm  will  do  a  general! 
Investment  bunking  business.  ^ 


:  20  Ins.;  K  A  Daly  &  <  »  pm 

Town  of  «  am  roue,  Al'a  .  112.000. 
‘'6'r,  l'>  Ins,;  Jt  K<)66  Alra  r  <  orp 
i  Town  o’  New-  Toronto,  ilnt  .  IHs. 
j  1.12.  15  ID  .  Harris.  Mai  Keen 

i  A  <  o.  ICO.  ( 
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world  ”  Seek  Communication  With 

Pw^aarriT^wuMtion.  ^ 

,  A  Statement  published  by  Oscar 

The  personnel  of  the  committees  Morin,  chairman  of  the  Quebec  Mu- 
Is  as  follows:  nicipal  C^immission,  referring  to  the 

Management  Committee;  Rt.  Hon.  default  on  bond  interest  of  munici- 
R.  B.  Bennett,  P.C..  K.C.,  LL.D.,  palities  within  the  jurisdiction  of  the 

honorary  ch-airman:  Hon.  E.  N.  i  Commission,  points  out  that,  in  some 
Rhodes,  p  r..  K  C..  LLB  .  Minister  of  cases,  the  bonds  of  these  municipa’.i- 
Finance.  honorary  chairman;  Sir  grp  pa.vable  to  bearer,  and  the 
Charles  Gorden.  G.B.E.,  chairman:  , Commission  therefore  has  no  means 
V  M.  Drury,  vice-chairman,  .1  -4  ■  of  getting  in  touch  with  the  holders. 


I/ogaii.  <  anadian 


of  Tom-  ip  desired. 


M.  \V.  Wilson,  Royal  Hank;  The  statement  suggests  that,  in 
d'l :  Hraudry  I/pman,  Banqtie  order  that  the  creditors  of  these  dif- 
nne  Naffonale,  R  .4.  Paly  fprent  municipalities  may  he  kefp  in 
,  .1.  H  Gundy.  Wood,  Gundy  touch  with  the  financial  position  of 
.  K  Gerald  Hanson.  Han-on  the  munlcipalltte.s  in  which  they  are 
nc  ,  I  W  Killam.  Royal  Se-  interested,  all  holders  of  municipal 
I  iir[Hir-tion ;  ;  A  J.  Nes-  .ir  school  hunds  in  the  province  of 


Mif.  Neshi't.  Thom*on  and  '  om-  yuehec.  whose  honda  have  not  been 
pani  .  Ltnesf  .'-axard.  Ernest  Sa-  paid  at  matur'fy.  or  interest  upon 
vard  L:rT>t6e:  H  K  Tudhope.  A  1!  bonds  not  paid,  should  write  to  the 
Ae  e*  ar.d  <  o  IJrr.Ited  1  Gordon  seoreta’y  of  the  Municipal  rommla- 


5i% 

On  Guaranteed 
Trust 

Certificates 

Safe  beyond  que 
tion  and  uncondi¬ 
tionally  guaranteed 

fwd  for  descriptive  circular 
utiheut  obligation. 

Sterling 

Trusts 

CCNIMIIATION 


U*-:-  M  l/eibd  Voting  Weir  and  Co 
A  3'  54h"*  f'emin'-'D  Rerijr'tl, 

7  ae  <  orp'ir  at  mo.  Ltd  ,  A  J.  L.  HaakeJ 


rlr  and  Co  ,  Sion  at  the  Parliament  BultolDgs 
Rerijr'tlea .  yueher.  and  the  latter  will  afiiid 
L.  HaakeJl,' them  a  formula  to  be  filled  to  and 
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PACinC  MILLS 
INSTALS  FIBRE 
BOX  EQUIPMENT 

Steckdily^  DivenifrinK  Output  As 
Newsprint  Prices  Bcccme 
Less  Attracthre 

COSUNG  $100,000 

Preparlne  to  supply  British  Col¬ 
umbia  industries  with  solid  fibre 
containers/ Pacific  Mills,  Limited,  Is 
proceeding  with  an  expansion  pro- 
granune.  The  containers  will  be 
adapted  for  the  use  of  tihe  salmon, 
sugar  and  dairy  products  packers  of 
the  province.  Changes  at  the  mills 
at  Ocean  Falla  and  at  the  company's 
convert.ing  plant  at  Vancouver  are  ; 
called  for  In  connection  with  the . 
plans  for  manufacturing  new  con- : 
talners.  After  being  pasted  and 
rut  the  fibre  hoards  will  he  ship*  | 
ped  to  the  converting  plant  afi 
Vancotiver  for  manufacture  into 
boxes. 

Estimated  cost  of  the  converting  ► 
plant  extension  is  $100, OOn.  To-, 
gether  with  changes  to  the  kraft 
mill  and  an  Increase  in  the  capa¬ 
city  of  the  saw  mill  by  2acv  the 
entire  programme  will  entail  expen¬ 
diture  of  about  $0)50,000. 

In  its  new  venture  Pacific  Mills. 
Umited,  a  subsidiary  of  Crown- 


Col.  R.  F,  Stockwell,  K.C.,  M.L.A..  j  Hoover's  advisory  committee  on  un- 
for  Brome,  who  has  been  made  |  employment.  In  1931  Mr.  Clark  re- 
'  provincial  treasurer  of  Quebec,  is  a ,  turned  to  Queen’s  as  dlrebtor  of 
I  comparatively  newoomor  to  provin-  courses  In  commeroo  and  adminis- 
clal  political  circles.  He  was  Crown  tratlon.  During  the  summer  of  1932 
I  Prosecutor  of  Shetford  Count}'  from  ^  he  acted  as  adviser  on  monetary 

questions  to  the  Canadian  delega- 

Ition  at  the  Imperial  lilconomlc  Con- 
.  ference. 


Tariffs  of  Other  Nations 
Bringing  Empire  Together 

If  Policy  Is  Continued  Efritish  Countries  Can  Go  Far  Ini 
Extending  Trade  Relations  —  Great  Variety 
of  Available  Products 


Zellerbach  Corporation.  Is  entering '  has  -.n  unpressive  mtlilary  record.  ^ 
a  field  which  up  to  the  present  has ,  He  is  colonel  commanding  the^  ith , 
been  suppHed  partlv  hv  the  Sidney  Mounted  Brigade  and  served  i n  | 
Roofing  &  Paper  Co..  Ltd.,  and  part- ,  I' ra nee  and  H.tnders  during  the  | 
ly  by  kstern  manufacturers.  ,  He  was  a  ma.,or  in  the.  Can-; 

Prtmarilv  a  newsprint  mannfac-  a^ian  Mounted  Rifles  and  later 
rurer.  Pacific  Mills  is  '  steadily  di-  officer  at  Canadian  Training 

versifying  its  output  at  a  time  when  Hivi.sion  camp  at  Rranishott  Eng- 
newsprint  prices  are  becoming  less  land.  olonel  Mockwell  s  excellent 
and  less  a.ttrartlve.  The  recent  '""''k  was  brought  to  the  attention 
drop  in  newsprint  prices  in  the ' 'he  Secretary  of  S  ate  for  Mar 
east  has  not  vet  affected  prices  at  i  He  lives  at  (  owansville  Que..  with  j 
the  coast  but  continued  tinsettle- ‘  his  wi.e  and  twm  children,  a  son 
ment  on  the  eastern  half  of  the  con-  ^  daughter.  The  new  treasurer  ^ 

tlnent  will  eventually  make  Itself  was  elected  to  the  Legislarne  As-j 
felt.  No  price  changes  are  expect-  .  ^^utbly  of  the  province  as  Liberal  i 
ed  on  the  ooast  unUl  .Tanuary  ut.  cendidafe  in  the  general  elections,! 

however  I  I 


I  Prosecutor  of  Shefford  Count}'  from  ^  he  acted  as  adviser  on  monetary  Br  DONALD  M.  Marvin, 

questions  to  the  Canadian  delega-  EconomUt,  in  Roy«I  Bank  of  Canada'*  November  Letter, 

lion  at  the  Imperial  Economic  Con-  Prom  the  beginning  of  the  depres-  eral  tariff  and  each  revision  has 
ference.  slon,  new  tariffs,  foreign  exchange  brought  increasing  opportunities  for 

'  restrictions  and  embargoes  have  the  British  exporter. 

Charles  M.  Bo^an,  who^  death  been  employed  in  almost  every  coun-  since  these  revisions  were  made  at 

took  place  at  Kitchener  this  week,  try  in  order  to  check  Imports.  By  a  time  when  the  volume  of  interna- 

,  was  widely  known,  and  particularly  the  first  quarter  of  1932  the  gold  tional  trade  was  falling  rapidly,  It  is 
in  Western  fanada,  tor  his  con-  value  of  the  Imports  of  the  United  not  possible  to  secure  evidence  as  to 
structive  work  In  the  Interests  of  Kingdom  had  been  reduced  to  46  per  the  probable  net  effect  of  these  re- 
the  agricultural  Industry.  As  chair-  cent,  of  the  value  of  the  Imports  of  visions  upon  flow  of  trade  in  normal 
man  of  the  hoa.rd  of  directors  of  1929.  For  the  United  States  this  years.  On  October  13th.  an  estimate 
the  Ariituai  Life  Assurance  Com-  ratio  vn,s  36  per  cetit. ;  for  Canada,  was  issued  by  the  Department  of 
pany  of  Canada  he  had  an  opportu-  33  per  cent;  for  New  Zealand,  30  Commerce  of  the  United  States  stat- 
nity  to  make  practical  use  of  his  per  cent.,  and  for  Australia,  17  per  ing  that  in  normal  years  the  most 
Ideas  and  experience  In  the  field  of  cent.  tl  would  .?eem  then  that  ef-  recent  changes  would  reduce  United 
,  farm  finance.  Mr.  Bowman  was  forts  to  reduce  Imports  have  been  states  exports  to  Canada  by  about 
j  liberal  whip  In  the  Ontario  Legls-  amazingly  successful.  International  $75,000,000.  Like  calculations  is- 
'  lature  for  many  years.  He  repre-  trade  has  entered  upon  an  eclipse.  sued  in  connection  with  the  former 
,  sented  North  Bruce  from  1898  to  It  Is  the  British  peoples  who  have  revision  bring  the  total  of  their  estl- 
I  1919.  He  was  born  at  St  .Tacob's,  been  most  restive  under  these  new  mates  of  the  effect  upon  trade  to 
j  Waterloo  County,  and  was  educat-  restrictions.  The  British  Empire  was  more  than  $126,000,000.  There  Is  no 
I  ed  in  the  public  school  there.  At  founded  upon  traditions  which  are  evident  reason  for  these  estimates 
one  time  he  was  apprenticed  to  the  closely  linked  with  world  trade;  both  t)e  exaggerated;  In  fact.  If  the  fol- 
j  tannery  business  and  worked  with  the  standard  of  living  in  Great  Brit-  lowing  facts  are  pertinent,  the  Brit- 
I  hiR  father  at  Southampton.  ain  and  the  prosperity  of  the  Domln-  jgii  exports  to  Canada  in  normal 

■  *  1  1916,  Mr.  Bowman  was  elected  ions  are  more  clo.sely  associated  with  years  may  be  Increased  by  much 

1926  1o  1931.  Born  in  Danville,  j  a  director  of  the  Mutual  Life  Assiir-  the  growth  in  world  trade  than  with  more  than  the  amount  suggested. 
Que..  .November  21.  1885.  He  is  a]  I  any  other  single  factor.  The  re¬ 
graduate  of  McGill  University  and  I  i  ■'''  "  “  Jectlon  of  plan  after  plan  for  im-  m  *  *  * 

has  -.n  mt  press!  ve  military  record.;  With  their  initiative  held  In  check 

He  is  colonel  commanding  the  tth  !  I  I  tween  the  nations  or  the  world  seem-  _ _ _ 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  ere  now  (^nvinced  that  the 
welfare  of  their  families  will  best 'be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

'Vou  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 
B.  HAL  BROWN,  President 
PAUL  OALIBBRT,  H.  M  .  CHAUVIN,  K.C.,  Vice-PresMentt 
Brig.43en.  C.  E.  McCUAIO,  RALPH  LOCKE,  HON.  P.  CARREL.  ML.C., 
O.  GORDON  HYDE.  K.C.  PHILLIP  B.  ROBS,  O.  H.  COOK 

General  Manager:  FRANK  S.  TAYLOR  Sec.-Treas.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  AgeneUs: 

TORONTO  VANCOUVER  EDMONTON  REGINA  HALIFAX 
•ad  LO.NDON,  ENG.,  141  Moorgate,  E.C.  i 


LAKE  OF  THE  WOODS  ILUNG  COMPANY, 

LIMITED 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

CONSOUDATED  BALANCE  SHEET  ' 

AS  AT  31st  AUGUST,  1932. 

liabilities 

CAPITAL  STOCK  I 
AUTHORIZED: 

SOO.OflO  oharr*  of  No  Par  Talas 
I5,MN>  aharea  of  79^  Cumulative  Preferred  Stock  ef 
$100.00  each. 


tb.  or  tb,  Uri.,  .<*m-  J  •' 

I.V.I..  Bru,.b  V.... . 

ated  attack  upon  the  problem.  In  Sift  l^ff  “““  . . 

the  dilemma  created  by  this  great  147, ««» 

need  for  trade,  an  Empire  Economc  ^ - 

ConfftpencA  wan  to  dieter-  Canadian  mercnants  and  importers  u.ooo  ^harep  of  ComuUtlre  TTcfewed  Stoek  <if 

m"ne  thrixteff  to  which  low  of  in-  ««  that  Moaoo  each  . .  t.sooAOo.oo 

ternatlonal  trade  could  be  offset  by  Dreferences^ffinfed  **®«toaob  bonds  «%.  DUE  lot  may.  i»41: 

tr.4,  .Hbln  th,  Etopl,,.  S  o  Ibo  """■  ""  . 

revisions  mentioned.  It  1.,  their  Above 


CO.SM.OOO.OO 

i5.sae.m 


increased  trade  within  the  Elmplre. 
The  concessions  made  at  the  Con- 


SooWr-  Resiinn  ”  <"rardner,  who  i,>;  to  lead  I  ;  an®  as  w mi  as  ine  ag^^^  tomarlly  sold  on  the  partial  payment  naianc* 

ieeklTe  Kearon  [  winnlpegs  Federaled  Budget  drive  ^T„  ^  plan,  and  that  suitable  organizations  dedi 

Market  Decline  ,  this  year  is  a  member  of  the  ftnan-  rommelfta  Inst  been  built  up  to  service 

Gatineau  Bonds  Oldfleld.  Kirby  and  5,®“^  “Jf  out  rh?t  f  products  which  are  sold  In  this 

vaaimeau  “onas  ^  On  the  other  hand,  the  re-  r«fi( 

,r,m  P„.  One)  !  ”,  dnrt,  t?em  Vn.dT)”^  ttei?  “•« 

nbases  ef  the  paper  supsitliarie)  of :  p.  up  land  and  farmed  near  ance  fompany  and  10  years  later  be-  froin  the  duttea  levied  under  the  new  ^  " 

tineau  Fewer  pany,  e.rnlne,  !  f,"  .'!;:„rn';d'*'?he"'’;,;r  t'n  S.Te  niiU,,.  VnI.ed  Church  of  Canada.  »»  ^  e^SStl^^^l” h'e Sr'iSi,'‘pUnl;  ’'"K 

Nnt  only  do  the  ronstracts  men-  |ng„rance.  and  finally  broadened  and  an  ex-presldent  of  the  South-  etter  we  expressed  the  opinion  that  w*^acr08S  the  line  was  not  suffl- 


\  1 

4»r-;  • 


ference  give  promise  of  an  Increased  under  section  ss  or  THE  bank  act..._,„ 

volume  Of  trade  between  Empire  hafJ^^^^  accounts  payable  . . . . 

?or4mfmhe^h?ro  Iftlcle  Canada,  that  few  intensive  stSdies  “‘“'HVES:  , 

foi  September  there  was  an  article  Pn>vi»ioo  for  BmpiuycM’  RctMag  Allo«raii«e....._ 

dealing  with  Great  Britain’s  conces-  in«r.n«  Rc.cn/ . . ~ 

aiyvM*  w  Canadian  demand,  inat  adequate 

sions  coi^mlng  arrangements  have  not  been  made  heserve  fob  unrealbed  appreciation 

beef,  bacon,  oheose.  butter,  apples  “  ^ ^  J  on  appkaihal  or  properties . . 

onH  tnha/)iv>  ai,  u-ol  ••  urrAO.  Tinancinig  me  sate  OT  goous  CUS-  gijRPf,rS: 


3,n».WMKm 

39S.S64A7 


41.MS.il 


!  and  tobacco,  as  well  as  the  agree¬ 


ments  regarding  lumber  and  mlSeral  , 

products.  In  addition  to  detaile.i  P*®®.  and  that  suitable  organizationb 

M  irtioiop  tiiat  man  have  Hot  becu  bullt  up  to  servIcc 

comments  on  the  articles  just  men-  ^ 

1.  wnn..  MwiiMina  cif  Vila,  a  thc  pToducts  whlch  arc  sold  in  this 
tloned,  it  was  pointed  out  that  a  ««  .ua  a.v.aa  i,aa.i  <ha  aa  ' 

Mrjria  .rawia...  aV"  wi a t, .1  Va a. ,, Maa  country.  On  the  other  hand,  the  re- 

wide  variety  of  manufactured  pro-  _/4„v  .k*  -oai.iau  _..a..raa<>.aa- 
aiit^fcv  ka  AVAfnnf  piy  Wnich  t-li^  Brltisn  tntHiuiR'Ct.ursr 

ducts  from  canadiX  v  ouid  Da  exempt 

a-  #rAm  *ha  iavIaii  YtnHAr  riEkw’  mak©  to  thes©  conteiitloTis  L 


tloned  make  earnings  sufficient,  interests  when  he  inined  the  board  of  trade, 


Ithe  preferen'ces  extended  V  Canada  |  a^lrS^t ’Si 


Balance.  31rt  August.  1831 .  . . 

deduct  Proportion  at  Net  Lots  of  Centrollod  Cempanlc. 

to  31rt  August,  18S1  . . . 


Profit  for  tho  jrar  bsfOre  provldiiig  for 

Interest  and  Depreciation  . 

LESS  Interest  .  |8M,14S.1S 

RReserve  for  Depreolatton. ...  ISO.OOtlM 


Proportion  of  Estimated  Net  Loss  of  Con¬ 
trolled  Companies  .  . . 


pav  tntere.sf  on  tho  company's  on-'  fj^m  nf  OlHfiold  Klrbv  and  Gard-  -  British  goods  w’ould  be  found  no  oativttiAq 

tiro  funded  debt  more  than  1  :  ^er.  During  the’ days  when  every-  Frank  B^  Common.  K.C  rne^^^^  Tkf  nfodluAn  lat  Hthere  is  even  a  modicum  of  truth: 


CO.VTINOENT  liabilities  I 

Guarantee  of  tl.60».mM>.00  8tV%  Bondo  of  Inter-City  Baking  Coh.  Ltd. 
On  riistomers’  Paper  Under  Discount,  $181,616.48. 

Guarantee  Rond  IKMLOOtKM  <U.  S.  Currency). 


umeD.  nur  saies  in  inreiuauoiiai  bodv  carried  a  blue  print  in  their  uit;  low  m  m  ui  oh))du,  - - -  =  however  in  the  contentions  above.  Gnnmntee  Bond  $106,06*.60  <C.  S.  Currency). 

Paper  mills  add  to  the  power  con- ;  hack  pocket  Mr  Gardner  made  con-  ''i'  Mc.MIchael,  and  director  and  been  justified  by  the  subsequent  pub-  >  —.raordlnarv  omnhasls  ^otE:  DMdends  upon  ^b«  Cumolatire  Prefemd  Stock 

tracts  of  the  company,  !  siderab^  mon^v  out  of  re?l  estate,  f®'-'®®'-  President  of  Lake  Superior  Hcatlon  of  the  concessions  made  by  Jen  f -ocrur  from  ut  Sopt^nber.  »3i 

In  the  official  statement  of  Can- 1  op  vtill  has  pvtcnsive  holdings  In  Corporation,  was  the  guest  speaker  Canada.  J®'®"  rec®  ^  pu  i  c  y  n  i  ASSETS 

tvdian  Hydro-Electric  f'orp.  f^r  the,  Winnipeg  one  of  which  fs  the  'h®  f  ronco^^^^^  market  Sher  wtit  new  ^"wai^r’^ivJwrry  Boiidi^^ 

12  months  ended  June  snth.  H>32,  ( gtatelv  Power  Building,  opposite  Montreal  Bond  Traders  Assoclatira  coinment  on  the  tariff  concessions  _  chan-  P'"*  »d<ii««>n»  *»  «•*• .  *is.xM.s8S.i» 

gross  revenue  is  shown  at  $9.448,- j  , he  Hudson's  Bay  Company  store  *t®'d  Friday  October  21at  in  the  made  by  the  Dominions,  and  partlcu-  *u.  LESS  Besene  for  Depreciation  .  2.46e.036.ss 


679.  whereas  the  gross  income  of 
Gatineau  Power  for  the  same  pe¬ 
riod  w'as  $9,097,020.  Adding  ex- 


Windsor  Hotel,  Montreal. 


larly  by  Caniid.i,  fall  to  give  due  8^®f  suggested.  Certainly,  the  Can¬ 


on  Portage  a^en^  'irc'ommon:  In  h^s"^  address,  after  weight  /o  the  generous  Pr^erences  ,\t?uriXu  T  Sh""m?nT 

Burchall.  of  the  Winnipeg  !r«®'“fth®n’®dern  development  of  facterers  "  " 


change  and  ‘r'evenue’  from  bonds  Ficect.tive  stafT  of  Canad  an  "a^^  the  bond  trader,  who  he  said  had  In  the  years  U.30-31-32  there  have  ^tteturers.  Lnvestments^Tn  ^ 

and  debentures  redeemed,  total  wavs  Ltd  who  has  been  appointed  t>®®“  600  years  ago  a  slave  and  a  been  at  least  three  major  revisions  As  yet.  the  percentage  of  imports  tRss  reserie  .  .  ^ 

gross  was  $9,924,832.  against  $9,-  adVr'iuin^  and  mihlicitv  m^aeer  cattle  thief,  sounded  a  note  of  optim-  of  the  Canadian  tariff,  and  the  Items  coming  from  Great  Britain  has  not  goodwill,  trademarks,  etc . . . . 

573.178  for  Gatineau.  Canadian  Hy-  the  company  with  hLdquarters  on  the  early  outlook  for  business  1"  th®re  h®v® ^ey hanges  b®®®  greatly  changed  It  takM  time  . 

dro  showed  a  balance  available  for  jj,  Montreal  will  have  direct  charge  and  financial  conditions.  He  hesitat-  niade  constitute  at  least  five-sixths  to  build  up  new  trade  connections,  providing  fnr  Bad  and  Doubtful  DoMs  . 

dividends  of  $2,746,525,  or  more  ‘'.  'rtvprtlsing  and  nub-  to  prophesy  the  coming  of  bust-  of  Canadas’  total  imports.  if  from  to  establish  agencies  and  service  wmcAX.  m.our.  feed.  bags,  cook  books.  ETC.t 

than  3 li  times  preferred  dh'idend  ® oarammeT  of  his  ness  recovery,  hut  noted  that  "we  are  total  Imports  we  deduct  the  value  organizations;  these  developments  a.  p-r  in,rnt«ri«  . 

requirements  on  the  6%  fir.st  pre-  inV  wiU  rontTue  to  ed  t  the  ‘^BuN  ^‘‘bout  principles  to  of  raw  cotton  not  take  place  rapidly  during  a 

ferred  stock,  which  amount  to  $750,-  fpifn^'LZiy  magazine  of  Can-  guide  ua  in  this  matter.  I’oTanXXe'of  dS^ 

000  per  annum.  adian  Airwavs  Tt  is  evneptpd  that  ^^be  stories  of  many  depressions  to  Canada  free  of  duty,  there  is  a  come  accustomed  to  Brnlsih  trade  on  behnif 

The  most  logical  explanation  of  he  will  assume  hiV  new  dutles^about  ''®  b®^®''®  ’i®'  ^“<1  ^®  Hnd  that  two  preferred  British  rate  on  about  nine-  names,  but  in  time  British  goods 
the  weakness  in  the  Gatineau  and  ^he  middle  of  next  month.  facts  have  been  common  to  every  de-  *®°e*'®lly  be  as  well  known  in  MONTREAU  12th  OCTOBER.  I(>.)2.  HUGH  Mi 

ranadlan  Hvdro-Electric  securities  i  vi,  1-or.-  presslon:  Firstly,  none  has  lasted  ports.  Each  of  these  changes  has  Canada  as  corresponding  names  and  \\>  hayf  rxhmineti  and  audited  the  Books  snd  Account! 


I  t.S83.M$..')a 
41,480.3.) 


S.311.381.A0 

so.noo.oo 


iA8, 206.01* 
260.000.00 


the  weakness  in  the  Gatineau  and  fhe  middle  of  next  month. 


elation  of  these  companies  with  In¬ 
ternational  Paper  Co.  through  their 
common  control  hy  International 


ladiati  Airwavs  Tt  is  evnentpd  that  "The  stones  Of  many  depressions  lo  yanaa»  ■  w  UI  vius.y,  .Vivrxc  lo  <V  come  accusiomeo  to  uriiism  traae  On  behalf  of  the  Board  - 

I  adian  Airwaj. .  Tt  is  ®'H’®®‘®"  J  Ijp  before  us.  and  we  find  that  two  preferred  British  rate  on  about  nine-  names,  but  in  time  British  goods  4A8.  w.  pike  i  _.  . 

_ _  ._  . .  ^^he"'middlT'^orn21t  mirnth”  ^  facts  have  been  common  to  every  de-  tenths  of  the  remaining  Canadian  i^m-  generally  may  be  as  well  known  in  montreau  i2.h  October.  i(..)2  HUGH  sucKav  /  Dk-eciors. 

Canadian  Hydro-Electric  securities!  Mr  Burchall  iolned  'Western  Can-  Presslon:  Firstly,  none  has  lasted  Ports.  Each  of  these  changes  has  Canada  as  corresponding  names  and  ">;;avc  examined  and  audited  the  Book,  and  Account,  of  the  Lake  of  the  woode 
appears  to  he  in  the  physical  asso- I  j^^'g  Airways,  predecessor  company  forever,  and  in.  the  great  majority  of  produced  some  Increase  in  the  gen-  goods  from  the  United  States.  In  '*®  Wholly  os-ned  eubsidi.ry  companies  for  the  year 

^  artatl'"n  'efper'e^ee*  l®*®'®*^  ’«!^r  a'’shirte‘'r'SodThan^the  fi^nt  us.  we^TeTble  to  observe  that  IXin  ’  aJd  1^e'"cdsro'f  manS-*  p:.p’I’,T,o/;rr±a,i’d  ‘o7f 

..  hioh  tv,))  'hrec  vears  which  have  already  gone  some  nf  the  signs,  which,  in  the  past,  ture  should  be  sufficiently  low  to  The  inventories  of  stocks  on  hand  have  been  ceHtfied  by  official,  of  the  companv, 

ciSaSHn  S-/iS  ',72'',r  »,rs4\:r:.s.ar. . 


=  rj,-  .bUVoved 'le  be  e7'.-b,;'''^',';,,b  o  ■  7.2;,.":i:r.,r7;rx’., 

approximate! V  one-thfrd  of  Gati-  oo(»u'pfai-y  of  the  Aviitinn  fAeaeueof  always  preceded  by  Jow  In-  lunners  of  recovery,  can  be  clearly  fer  goods  at  prices  which  will  rptiuired.  and  that,  in  our  opinion,  the  abot-a  consolidated  Balance  sivct  is  properiv 

n^u  Power's  production  w'as  ah-  vi^^no^ha  n  of  t®rP9<  rates  and  a  good  bo,nd  market,  discerned  in  the  business  rnnditJoRs  prove  decidedly  attractive.  The  6rann  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  combined  Companies'- 

sorted  bj  InVernatiral  mills;  fJraviatfon'’  "coStee  of  the  Although  many  difficulties  still  con-  of  today."  very  fact  that  British  manufactur-  expianat.ons  given  to  us.  and 


ncau  Powers  proouciion  was  an-  Manitoba  and  has  been  a  member  of  ra.cs  a.uu  a  goo..  .i«i  av,. 

sorbed  by  International  mills;  the  aviation  committee  of  the  Although  many  difficulties  still  con- I  of  today, 
hence,  in  the  light  of  existing  situ-  .Men's  Section  of  the  AVinni- '  - 

ation  in  the  pulp  and  paper  field,  -pra^e  for  the  past  n' _ I  ev4-t% 

some  apprehension  is  in  evidence  three  .vear.);.  He  also  played  a  lead-  s50T\Cl  M\1SB  dt%d 

that  a  material  lo.ss  in  revenue  from  jug  part  in  organizing  and  directing!  Cl  ^  J  ^ 

this  source  is  a  possibility.  This,  the  Goodwill  Air  Tours  of  .Manito'na  '  jlXOtV  LeCinOCtO  S  iS  MltSiX 

bow^eYPr,  does  not  fully  explain  *ne  dU-ring  the  past  tw’o  vears.  _ _  _ 

pervousness  of  the  market  with  re-  _ _ ~“ 

gard  to  the  Gatineau  and  Canadian  william  Stavert.  of  Montreal,  j 

Hydro  issues  in  view  of  the  fact  ^vho  has  been  appointed  to  succeed  ! 
that,  as  previously  pointed  out,  con-  <^jj,  pprey  Thompson  as  financial  j 
tracts  other  than  those  from  Inter-  a()v-ise|.  lo  the  Government  of  Xew- 
natlonal  Paper  are  productive  of  foundland,  is  a  native  of  Prince 
sufficient  revenue  1o  cover  interest  Edward  Island,  and  has  been  ae¬ 
on  the  entire  funded  debt  of  Gati-  hanking  circles  for  the  past 

neau  Power  I'a  times  over.  It  has  gg  years.  He  was  superintendent  of 


stated  authoritatively 


branches  for  the  Bank  of  Montreal 


there  is  no  question  of  Ontario  Hy-  jjj  ^he  Maritime  Provinces  and  .\ew- 
dro  failing  to  live  up  to  its  ®on-  ff„mhland  and  from  1912  to  1915 


tract  with  the  compan.v. 


was  president  of  the  Spanish  River 


It  is  tuunted  out  that  Interna-  paper  A'onipany  and  the  I.ake  Su- 
tional  Paper  Uo.  owes  Canadian  pp^jp,.  paper  Compan.v.  During  the 
H,vdro  a  considerable  sum.  This  jjp  ^g,,  g  fnember  of  the  Brit- 

wa.s  referred  to  in  recent  official  re-  i^h  .Ministry  of  Information  and 
ports  of  International  P.aner.  In  worked  um  behalf  of  the  Canadian 
the  event  of  International  Paper  he-  pvisonera  in  Germany.  From  1921  to 
ing  forced  to  default  on  l>ond  inter-  ]9;)4  he  was  a  member  of  the  Qtie- 


Canadian  Metal  Exports  Showed 
Substantial  Gains  In  September 


ing  is  not  done  on  as  large  a  scale  nipoELi,.  stead.  CtRaham  a  hutchtsox  c  a 

as  that  which  prevails  in  the  Unit-  ^ _  Auditors. 

ed  States  should  permit  the  British  Misa^i— — — 

manufacturer  to  adjust  his  produrt  __  IF^ 

reJirn/„tr,Slr.b'’/b  Canadian  Metal  Exports  Showed 

British  goods  have  the  reputation  Substantial  Gains  In  September 

for  high  quality;  this  reputation  - — — - 

will  react  very  greatly  in  their  Fine  nickel  was  exported  from  rest  was  taken  by  the  United  King- 

favor.  Canada  has  made  the  con-  Canada  in  September  to  the  amount  <loni.  The  August  export  was  46 

cessions;  the  volume  of  sales  will  sgiooo  pounds  valued  at  $276  091  ®u°®es  September.  1931.  1,654 

now  be  dependent  upon  the  Initia-  _  '  kok  unn  oi  si?'.  '  ®«nc®8-  During  the  past  twelve 

tive  of  the  individual  British  manu-  ^  ®  ®®™P®'^®d  ^Hh  695.900  at  $174,-  months  the  export  was  18,260  ounces 

factiirer  or  exporter.  185  in  August  and  1,107,300  at  $279,-  valued  at  $1,469,799  and  the  previous  1 

if.  If,  If.  ii.  142  in  September.  1931.  This  -was  tw'elve  months  16,497  ounces  at  $1,- 

I  from  Internal  ional  Nickel  Company.  343,400. 

!  It  is  not  the  purpose  to  here  Nickel  in  ore.  matte  or  speise  ex-  zinc  spelter  exports  in  September 
suggest  the  extent  to  which  tlie  ported  to  Norway  was  546,500  pounds  was  145,301  cwt.  valued  at  $632,813. 
flow  of  trade  will  be  shifted  hy  valued  at  $98,370.  While  this  was  compared  with  96,238  cwt.  in  August 
the  various  tariff  changes  of  the  an  increase  over  August  It  was  much  and  182,618  in  September,  1931.  The 
past  three  years.  It  seems  proba-  below  normal.  This  was  from  Fal-  United  Kingdom,  .lapan  and  British 
ble  that  there  are  forces  at  work,  conbridge  Nickel  Company.  *  India  were  the  largest  purchasers 

sufficiently  complex  and  powerful.  Export  of  copper  in  September  but  Great  Britain  took  more  than 
to  make  great  changes  in  the  routes  totalled  13,738.300  pounds  valued  at  half  of  the  total  export 

!  A _ A_  _ 1_  _ •*•11  TOO  O  TOO  CAA 


of  world  trade.  As  Canada  makes  compared  with 


niiffht  be  some  time  before  Liquor  Commiasion 


United  States,  British  India  and 


In  their  November  Investment  Let- I  ^**^^'^^*^*  airairs  are  being  rccogniz- I  countriea,  both  Pt>'indfi  valued  at.  $468,^7  in  August,  were  the  recipients  of  Can- 


As  at  the  end  of  heen  engaged  in  financial  interests  standing  at  home  and  abroad 


such  intercompany  obligations  could  early  as  1887  Sir  William  has  ter  dealing  with  C'anadlan  credit  ed  abroad.  ]^*^^***  Empire.  (»reat  Britain  purchased  the  ada’s  export  of  silver  bullion  in  Sep- 

>v>  settled.  As  at  the  end  of  1031  been  engaged  in  financial  interests  standing  at  home  and  abroad,  A.  E.  This  rise  is  shown  graphically  in  corresponding  chan-  large  proportio.n  of  it.  While  there  tember,  the  total  being  1  027  554  oun- 

ranadian  Hydro-Electric  had  cred-  Newfoundland,  when  he  was  call-  Ames  &  Co.  Limited,  point  out  that  accompanying  chart  where  the  |  f ®s  in  the  sources  of  many  of  our  is  a  large  increase  in  the  export  of  oes  valued  at  $309,573.  Silver  in  ore. 
Its  with  International  Paper  and  upon  to  establish  branches  of  as  an  important  external  borrower,  ^aily  quotations  of  Canadian  Gov-  M’^P^rts.  It  is  becoming  more  and  copper  during  the  past,  concentrates,  etc.,  went  to  the  Ujiited 

power  a/mountine:  to  $2.37p.Sto.  This*  Hank  of  Nova  Scotia  there,  the  Dominion  and  its  obltgatons  are  ernment  bonds  in  .New  York  and  of!  clear  that  such  arrangements  months,  the  value  Is  over  a  million  amount  of  703,864  oun- 

rredit,  it  was  stated  at  the  time  of  taking  over  the  position  of  constantly  being  subjected  to  dis-  Canadian  dollar  in  New  York  I  *^re  to  'be  made  on  a  reciprocal  ba-  ces  valued  at  1194,606. 


thf  Bank  of  New  passionate  and  critical  appraisal  in  ^ay  be  readily  traced  since  Septem-  ♦hat  a  larger  proportion  of  The  export  of  lead  In  September 

introducing  bfanch-  the  financial  markets  abroad.  ber.  1931.  While  the  recent  im-  Imports  than  in  the  past  will  come  166,844  cwt.  valued  at.  $242,678. 


credit,  it  was  stated  at  tne  time  or  taking  over  the  position  of  constantly  being  subjected  to  dts-  t'Oe  v.anaaian  aonar  m  jsew  York  maut*  r»n  a  reciprocal  na-  ces  valued  at  1194,606. 

publication  of  the  last  annual  re- 1  pi-esident  of  th^  Bank  of  New  passionate  and  critical  appraisal  in  he  readily  traced  since  Septem-  ♦hat  a  larger  proportion  of  The  export  of  lead  In  September  4,^  ♦v 

port  was  heinc  repaid  hv  the  hold-  Bninswirk.  introduoin*  btanch-  the  financial  markets  abroad.  her.  1931.  While  the  rocent  im-  imports  than  in  the  past  will  come  was  166.844  cwt  valued  at.  $242,678.  Haw  gold  was  exported  to  the 

1n$  company  throuah  the  payment  hanking  in  that  Insiitiition  between  In  Ihis  respect  Canada  is  not  dif-  provement  In  the  Canadian  dollar  is  f''om  countries  which  accept  Can-  Great  Britain  took  96.301  cwt,.  more  abates  m  beptemner 

in  New  York  funds  of  Gatineau  1001-1905.  During  this  period  he  ferent  from  any  other  country,  for  in  Part  .seasonal,  the  quotations  re-  adian  products  in  return.  For  the  than  half.  Japan  49,2/7.  Holland  11.-  '?*“®  ana  gold  Duil^^^ 

Pow-er  bond  'interest.  It  was  also  appointed  curator  and  later  li-  one  fact  established  beyond  perad-  Hect.  not  only  the  passing  of  the  wo»'>'l  as  a.  whole  there  can  be  lit-  188.  BrazB  4.48(h  China  -.238.  Bel-  5a*369.199.  The  export  raw  gold 
pointed  out  that  the  trend  of  spread  quidator  of  the  Bank  of  Yarmouth  venture  in  recent  years  has  been  panic  phase  in  American  finance  hut  H®  doubt  that  close  bargaining  w'llll  gium  2.-40  and  Germaa}'  1.1-0.  ®r  the  twelve  montns  ending  Sep- 

between  Canadian  and  U.S.  funds  .gnd  he  negotiated  the  purchase  of  that  external  quotations  for  national  Also  the  heightening  of  our  credit  not  produce  as  large  a,  volume  of  The  export  of  platinum  continues  [ember  as  $4.6^,738  and  gold  h^^ 
had  resulted  In  a  small  profit  which  .),«  Summerside  Rank  for  the  Rank  bonds  and  currencies  have  usually  standing  -as  a  result  of  the  better  trade  as  would  result  from  a  free  i®  increase.  In  September  it  amount-  wnereas  in  me  pre- 


EFBBEE  GOODS  EXPOETS  DOWX 

The  September  exnorf  of  Canadian 


had  resulted  In  a  small  profit  which  I  f^e  Summerside  Bank  for  the  Bank  bonds  and  currencies  have  usually  standing  -as  a  result  of  the  better  trade  as  would  result  from  a  free  increase.  In  September  it  amount-  in  me  pre- 

will  con  ^ue  unill  this  credit  has  qf  ^rBrunsw-jek  He  warmade  a  gi'-en  a  faithful  indication  of  actuel  economic  outlook  In  Canada.  inter-play  of  natural  economic  ed  to  2.344  ounces  valued  at  $187.-  vloue  twelve  months  the  raw  gold  m 

been  whaled  '  KnighT  of  the  Bri^  conditions.  Occafilonally  While  in 'many  directions  business  forces.  For  the  Empire,  and  parti-  465.  With  the  exception  of  69  oun-  Port  was  518.600.565  and  gold  bullion 

laiq  extraneous  and  seasonal  influences  activity  in  this  country  continues  at  cularly  for  Canada,  this  same  state-  cfs  which  went  to  Norway  all  the  $20,618,831. 

_  may  exert  temporary  sw'ay  but  in  the  depressed  levels,  among  the  elements  ment  does  not  seem  to  be  necessar-  - . . .  . .  . - -  - - 

William  Clifford  Clark,  Canada's  'ong  run  the  markets  accurately  re-  Which  have  Imparted  confidence  are  ily  true.  To  a  very  considerable  ex-  ■  '  || 


ber  products,  such  as  tires,  hose,  „ew  deputy  Minister  of  Phnance.  Hect  the  turn  of  events. 


the  strength  of  bur  financial  institu-  tent  it  would  seem  that  Canada 


rubber  heels,  sole.L  clothing,  etc.,  i^as  .been  director  of  courses  in  A  year  ago  declining  prices  of  Brit-  tions,  the  absence  of  Inflation  in  our  could  supply  her  own  requirements 
was  \'alued  at  $590,309.  $229,882  go-  commerce  and  administration  at  l»h  bonds  and  the  fall  in  sterling  fiscal  policies,  the  strict  observance  from  Empire  sources,  even  though 

Ing  to  the  United  Kingdoin.  -The  Qqccn's  University'  and  rendered  were  the  market  expressions  of  the  of  our  contractual  obligations  in  for-  she  were  cut  off  from  a  large  prO- 

August  export  was  $683,884.  and  Sep-  valuahie  service  to  the  government  budget  deficit  In  Great  Britain,  the  eign  countries,  and  the  resolute  man-  portion  of  her  trade  with  the  rest 

tember  last  year  $1,100,537.  in  connection  with  the  Imperial  instability  of  her  international  ac-  ner  in  which  problems  of  public  fin-  of  the  world.  If  the  peak  of  the 

- ■ - - - -  Economic  Conference  Born  in  Glen-  counts  and  the  sharpness  of  polltilcal  ance  are  being  met.  movement  toward  higher  tariffs 

BErORD  OM.\EIO  PEACH  CROP,  -gr-v  /„  1889  he  entered  Queen’s  turmoil.  Noi  alone  are  the  rising  quotations  were  reached  at  the  Ottawa  Confer- 

Hamilton.— The  peach  crop  in  the  universitv  iii '  1906  from  Williams-  Similarly  In  the  United  States  the  of  Canadian  bonds  and  the  Cana-  ence,  and  if  the  world  from  this 
Niagara  Peninsula,  canned  this  town  high  school  with  a  MacLen-  federal  deficit,  bonus  agitation,  bank  dian  dollar  Indicative  of  our  high  time  on  come  to  a  clearer  under¬ 
year  in  Canadian  ('anners  plants  at  [jgg  Glengarry  scholarship.  After  a  failnTes  and  Congressional  threats  credit  standing.  It  is  especially  |  standing  of  the  dire  consequences 


In  Great  Britain  for  this  g  member  of  the  economics  .  1  ,  ♦  .  r  .  **^1*^.  nients  are  merely  part  of  the  psy- 

,  and  some  of  the  peaches  of  Queen’s  University  from  T  hese  are  but  f wo  of  many  exam-  subscription  of  an  issue  of  $60,04)0,-  chological  reaction  to  post-war  con- 

ars  packed  this  fall  are  al-  1915  ^o  1923,  except  for  leave  of  T  000  Dominion  of  Canada  477  one-year  pariicularly  to  the  de- 

n  their  way  to  England.  absence  in  1919  when  working  with  Pr®ss'on.  H  is  too  early  to  forecast. 


veloped  in  Great  Britain  for 
product,  and  some  of  the  p< 
and  pears  packed  this  fall  a 
ready  on  their  way  to  England 


J.  Harold  McLean  &  Co. 

CsrUflsd  Public  Accountant* 
Authorizsd  Trustees  and  Liquidators 
J.  Harold  McLean,  C.P.A. 
3$$gt.Jaataa  St.  Wost.  LAncastar  $434 


the  Department  of  I.al.or  at  of-  ®®®® ®®{“he  valuations  placed  convincing  evidence  of  the  regard  countries  produce  a  sur-' 

tawa  on  post-war  reconstruction  7“’  plus  of  a  wide  variety  of  products. 

Z'ZZf-  Now  that  the  financial  tide  is  be-  According  to  press  announcements  |  ih"  wnrl^  it  certl?mv  es- 

e  ™®®  ^  vpnra  later  more  favorable  the  ri.te  in  a  domestic  issue  of  Dominion  of  Can- 1  ®  .  ,,  ,hpm  within 

as  ecMinom.st.  and  two  jears  later  Dominion  of  Canada  ada  bonds  is  imminent.  tt  is  lo  he  f®®"“'  *^7  ®®  '  h®,*?, 

was  transferred  lo  the  New  \ork  .  .  .  rt-,,-.  -  rkng$44  DPiri  AvnA/«tdsH  that  a  nUfiirint  Empire.  It  ts  OTllv  Ifl  11*1®  mQIl  | 


L  T’^Lirt  ami  two  vears  ®’®'-®  favorable  the  ri.,e  in  a  domestic  issue  of  Dominion  of  Can-  'Z  111  them  wit^ 

as  ecMinom.st.  and  two  jears  later  Dominion  of  Canada, ada  bonds  is  imminent.  tt  is  lo  he  ,^7  ®®  '  h®,'?, 

r7J’'""a*  L77ma  airPP,nr  vtee  honf®  anf  ®f  'f®  '  anadlan  dollar  in  hoped  and  Expected  that  a  prompt  '7  'I, 'L  1  v  L  Pan' 

office  and  became  director  and  vice-  ^ork  may  be  regarded  with  ^es■ponse  will  greet  thl.s  offering  and  j  ila 

presiden  ^  In  1.30  ^®  _  great  satisfaetinn  as  an  indication  mirror  the  confidence  of  Canadians  ;  ,7  '3’®'"  a'ned  ai  an  thing  1  ke  t  e 

pointed  a  member  of  President  improve'-nenta  in  our  domestic  in  their  own  country.  1  now  exists. 


—  **read  to-day*8 

financial  news  to-day  ” 

Complete  resume  of  each  day’s 
transactions  in  all  markets  together 
with  comments,  opinions  and  lively 
gossip. 

Read  the  “Market  Edition"  issued 
at  3.40  P.  M.  daily 
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^^aSd^EAWWNGS  Corporation  Investment  Securities—  No.16 

A  LITTLE  LOWER  Canadian  Canners,  Limited 

$38l«7r$r806''“"''‘  BONDS,  PREFERRED  AND  COMMON  STOCK 

896  Ij _ 

PROFITS  OFF  $65,478  opening  up  of  a  big  potential!  ended  February  28th,  1931,  gross  surplus  was  again  built  up  to  ?$980,- 

_ _  market  In  Great  Britain  as  a  result  I  and  net  earnings  fell  off  sharply  ;  208:  fell  off  to  $851,382  in  1931; 

Mninfenanrsi  nt  Pmsi-nt  I  .Mral  preferences  accorded  Canadian '  to  $825,037  and  $610,765  respective-  and,  after  transfer  to  profit  and  loss 

iTi^ienance  or  rreseni  or  canned  vegetebles  and  fruit  under  ly,  and  for  the  year  ended  February  account  from  investment  and  con- 

oUMness  for  tSalance  or  Year  the  terms  of  the  recent  Ottawa  of  this  year  a  further  marked  de-  ■  tingent  reserve  of  the  sum  of  $404.- 
Would  Show  Preferred  Divi*  agreement  la  an  important  factor  in  cline  was  reported,  gross  earnings  |  820,  surplus  was  further  reduced  on 
dends  Earned  Twice  Over  future  prospect  for  Canadian  being  down  at  $311,656  and  net  be-'  the  February,  1932  balance  sheet  to 

______  Canners,  Ltd.,  the  most  powerful  [  fore  dividends  at  $101,684.  ;  $541,013. 

Toronto  Bureau  The  Financial  Time*.  operator  In  the  veptable  and  frult  |  Wide  Growth  In  tsscts  company'.' 

Toronto -^Sales  of  c  Tnmhivr,  canning  industry  of  the  Dominion.  |  ti  e  u  owin  in  .^.seis.  |  last  fiscal  year  general  and  dcpre 

•  ®  iamoiJTi.  This  compahy,  with  its  predecessors  I  Physical  resources  and  balance  ^  elation  reserves  of  $4,741,833  and 

Limited,  for  the  quarter  ending  Sep-  has  been  In  operation  for  over  40  i  sheet  position  have  shown  material ;  Investment  and  contingent  reserve 
tember  30th,  1932,  as  reported  to  the  years;  owns  and  operates  a^total  of!  expansion  during  the  10  year  period  of  $1,796,053  were  shown.  General 
Toronto  Stock  Exchange  were  $851  -  canning  and  preserving  plants  from  1923  to  1932.  Total  assets  have  ;  and  depreciation  reserves  were 
080  8J?  enmnflrpd  uHth  ’  I ‘’^^““^hoiit  Canada.  62  in  Ontario,  3  j  grown  to  $24,582,088  from  $14,018.- 1  equal  to  over  30  per  cent,  of  fixed 

^rresSfng  neriod  in  1031  Colum- j  446  and  fixed  assets  to  $15,670,001  assets.  At  the  annual  meeting  o 

^owlnJ  a^ri^refsfi^nf  Sfionii  owns  and  operates  farms  In  9  i  from  $10,406,847.  Tn  the  1923  hal- '  the  company  in  May  nf  this  year 

deereasB  in  npi  nrnfit  fnH  i  countles  In  Ontario;  and  owns  or  |  ance  sheet  current  assets  were  shown  ;  shareholders  notified  the  ear-mark- 

Tinrt  of  oUnin  i  sU'bsldla Tles  for  the  pro- ,  at  $2,539,56  and  current  liabilities  at  ing  of  of  $1,200,000  of  the  $1,796,053 

pared  vvW  tto  September  quarter  indicating  net  working,  of  contingent  and  investment  re¬ 
nt  1001  ^  s  0  c  n  K,  canners  .serve  to  provide 

a‘i  .  machinery,  and 

Sales  of  the  company  for  the  first  cider  and  vinegar, 
nine  months  of  1932  aggregated  $2,-  research  labo-^ 

806,896  compared  with  $2,845,327  In  ralory  1  s  also 
the  corresponding  period  a  year  ago,  opera!ted  at  Ham- 
representing  a  decrease  of  only  $38,-  jiton.  where  the 

.,x  X  headquarters  o  f 

The  profit  of  the  company  In  the  the  company  are 
first  nine  months  of  the  year  show- 1  located, 
ed  a  decrease  of  $65,478.  j  Canadian  Can- 

The  operating  .profit  of  the  com- '  ners.  Ltd.,  pro- 
pany  in  1931  was  $266,564.  From  j  duces  a  wide 
this  was  taken  $10,824  for  Interest  j  range  of  canned 
on  borrowed  money  and  $53,332  for  ,  vegetables,  can- 
depreciation  and  amortization,  while  ned  fruits,  pork 
income  taxes  were  $23,172.  These  and  beans,  jams, 
charges  left  $179,234  available  for  m.armalade,  jellies 
preferred  dividends,  which  amount-  and  catsup  amd 
ed  to  $40,649.  No  dividends  have  chill  sauce.  A  tot- 
been  paid  on  the  common  stock,  al  of  19  varieties 
but  the  residue  available  in  1391  of  vegetables  are 
was  $138,585,  equal  to  $4.95  per  canned  by  the 
share  on  the  28,000  shares  outstand-  company;  16  var- 
Ing.  Furthermore,  earnings  were  letles  of  canned 
only  slightly  less  in  1930.  fruits;  and  9  var- 

Assumlng  that  the  rate  of  decline  letles  of  soups; 

In  net  earnings  In  the  first  three-  also  6  kinds  of 
quarters  will  be  the  same  In  the  jam;  2  kinds  of 
final  quarter,  the  preferred  dlvl-  marmalade;  and  2 
dends  would  be  earned  more  than  kinds  of  jelly, 
twice  over  and  nearly  $2.00  per  Products  of 
share  would  be  left,  after  preferred  the  company  are  terest  on  these 

dividends  are  paid.  marketed  under  the  trade  brand  '  capital  of  $1,700,462;  iby  4.932  cur- 1  two  Issues  has  been  earned  an  aver- 
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pr;;d“\vUrtholcptTmber“quarfen^^*l?“  inclirating  net  working,  of  contingent  and  investment  re¬ 
nt  ^  isocns,  canners_  .serve  to  provide 

I  machinery,  and  p  '  7  for  contingencies 

ill  the  current 
year.  It  was  stat¬ 
ed  by  the  man¬ 
agement.  h  o  w  - 
ever,  that  they 
believed  the  ac¬ 
tual  amount  re¬ 
quired  would  be 
considerably  less 
than  the  sum  ear¬ 
marked. 

The  6  per  cent, 
first  mortgage 
bonds  of  Domin¬ 
ion  Canners,  dut 
1940,  are  current¬ 
ly  quoted  to  yielc 
the  investor  In 
excess  of  7  per 
cent,  to  maturity, 
and  the  6  per 
cent,  general 
nortgage  bonds  of 
Canadian  Canners 
due  1950,  offer  a 
yield  of  over  8 
per  cent,  to  ma¬ 
turity  at  current 
market  quota¬ 
tions.  Bond  In- 

share  would  be  left,  after  preferred  the  company  are  terest  on  these 

dividends  are  paid.  marketed  under  the  trade  brand  '  capital  of  $1,700,462;  iby  4932  cur- [  two  Issues  has  been  earned  an  aver- 

-  “Aylmer’  and  have  achieved  a  wide  rent  assets  had  Increased  to  $8,912,-  age  of  3%  times  during  the  9  year 

PAf*TC*  l>PI\IIPPI\  ni7  popularity,  not  only  throughout  087  and  current  liabilities  to  $2,661,- 1  period  from  1924  to  1932.  Even  Ir 

I  |l\|\  kHIIIII  HiI  KV  Canada  but  In  export  markets  such  676,  net  working  capital  being  $6,-  the  unfavorable  year  ended  Febru- 

WVUIU  ItlJl/UvAiV  1/1  as  Great  Britain,  British  South  250,411.  In  1923  current  assets  were  ary,  1932,  bond  Interest  on  both  is- 

MAlIfPATTAM  Newfoundland,  etc.  a  little  over  twice  current  llablll-  sues  was  earned  about  1^  timer 

lAI  Irll  I1AVII1A  llllll  The  present  company  was  formed  ties;  In  1932  current  assets  were  at  after  depreciation,  or  close  to  2^ 
‘  IV  Ills  I  AVIB  A1V11  2923  acquire  the  assets  and  a  ratio  of  almost  3%  to  1  as  com- 1  times  before  depreciation.  Equity 

-  undertakings  of  Dominion  Can-  pared  with  current  liabilities.  It  j  behind  both  Issues  Is  substantial,  ar 

Net  Profit  of  $23,863  ComDAres  ners.  Ltd.,  also  acquiring,  at  the  should  be  noted  that  current  assets  Indicated  by  the  fact  that  total  assets 


COSTS  REDUCED  BY 
PACIFIC  NAVIGATION 


With  <11  20n  in  Pmne/1.  same  time,  29  smaller  canning  and  are  largely  represented  by  invento-  of  $24,582,088  are  equivalent  to  over 

^  preserving  companies;  since  then  5  rles,  which,  at  the  end  of  the  last  I  $7,000  In  each  $1,000  of  bonds  oiC 

ing  Tear  additional  canning  and  preserving  fiscal  year,  amounted  to  $7,197,862,  j  standing — Both  Canadian  Canners 

'  companies  have  been  absorbed.  As  while  bank  loans,  showm  at  $2,116,-  3Jid  Dominion  Canners. 

Vaneauver  Bureau  The  Finandal  Tiraaa  January,  1924,  Canadian  Canners  186  in  the  last  balance  sheet,  con- 

V  Capitalized  at  $8,836,659  of  7  per  stltute  a  large  proportion  of  cur-  Preferred  and  Common  Stocks, 

nual  meeUng  of  Pacific  (Coyle)  Na-  cumulative  preferred  stock  of  rent  liabilities.  The  6  per  cent  cumulative  1st  pre 

vigaUon  Co.,  Ltd.,  at  Vancouver,  jjoo  par  value,  and  $2,216,758  of  _  .  -  ,  '  ferred  stock  of  the  company  offer  r 

F'  /xl  CoyJ®-  1°  referring  p^j.  y^lue  common  stock.  By  Period  of  Expansion.  !  yield  at  current  quotations,  of  around 

^he  end  of  1927.  through  issue  of  The  company  has  been  going '  131^  per  cent  Dividends  have  bera 
company  depended  upon  re^val  of  acquisitions,  capiUl  had  through  a  period  of  steady  expan- 1  PaW  regularly  on  the  Issue  since  the 

the  logging  Industry,  stated  that  groam’to  $9,114,300  of  7  p.c.  prefer-  slon,  additions  to  its  physical  re-  rearrangement  In  the  capital  of  the 
while  Improvement  was  hoped  for  ^^^^2  $2,282,600  of  common  sources  during  the  past  15  years  company  at  the  end  of  1927.  and,  with 

*  stock.  In  December,  1927,  shore-  either  through  acquisitions  or  build-  the  exception  of  last  year,  when 

P*^®“'®tion  at  this  time.  holders  authorized  a  rearrangement  ing  of  new  plants,  having  been  on  a  operations  of  the  company  were^  seri- 

Wh lie  gross  profit  from  opera-  capital  providing  for  the  ex-  substantial  scale;  hence  it  was  only  ously  affected  by  heavy  Inventories 

Change  of  1  share  o’f  new  6  per  in  recent  years  that  shareholders  and  falling  Prtces.  dividends  have 
^  I  91*0*  cent,  first  preferred  stock  and  8  ibegan  to  participate  In  an  Impor-  been  earned  right  along  with  a  good 

ion  shares  of  no  par  value  (2nd)  con-  tant  way  In  operating  results  of  the  niargln  to  spare, 

ed  with  $61,189  In  the  prevmus  year  ye^tible  preferred  stock  for  each  company.  Dividends  were  Inaugur-  The  convertible  preferred  stock 
I  aciric  (Coyie)  navigation  co.,  Lta.,  gjjgpg  pjj  7  pgj.  cent  preferred  ated  on  the  old  preferred  stock  In  on  which  dividends  are  currently 
reports  net  profit  before  providing  outstanding  and  the  splitting  1925  when  2hi  per  cent,  was  paid;  being  paid  on  a  basis  of  40  cents 

1 debts  and  depreciation  at  par  value  common  4  per  cent  was  paid  in  1926;  3'/^  i  a  share  annually,  offer  a  yield  of 

conipared  with  $ii.2J0.  ine  g^o^jj  new  no  par  value  shares  per  cent,  in  1927  plus  10  per  cent  6  2-3  per  cent  at  current  market 
improved  showing  was  made  possi-  ^  basis  of  6  new  for  1  old.  Capl-  on  the  oew  1st  preferred  stock  and  levels  of  around  $6.  This  stock  is 
1  ^  curtailment  of  general  and  taif^ation  now  consists  of  137,784  15  gents  a  share  on  the  convertible  redeemable,  at  the  option  of  the 

f”  shares  of  an  authorized  200.000  preferred  stock.  In  1928,  29,  30,  31,  company  at  $20  a  share;  and  the 

to  $*4,-2o.  After  allowing  $5,26o  gjjg^es  of  no  par  value  common  32  full  dividends  have  been  paid  on  maximum  dividend  that  can  be  paid 

for  bad  and  doubtful  acimunts there  g^^ck;  363,732  of  an  authorized  the  1st  preferred  stock  and  the  fol-  on  the  Issue  is  $1  a  share  annual- 

remained  net  profit  for  the  year  be-  490,000  shares  of  no  par  value  con-  lowing  dividends  on  the  convertible  ly.  The  stock  is  convertible,  at  the 

fore  depreciation  of  $18,598.  The  ygj.2jjj|g  preferred  stock;  and  4.-  preferred:  60  cents  in  1928:  75  option  of  the  shareholder.  Into  the 

previous  year,  after  allowing  a  bad  557459  of  an  authorized  $5,000,000  cents  in  1929;  90  cents  In  1930;  85  i  common  stock  of  the  company  on  a: 

debt  reserve  of  $25,441  the  loss  be-  g  pgj.  jjpg^  preferred  stock,  cents  In  1931;  and  54  cents  In  1932. '  share  for  share  basis.  In  the  year 

fore  depreciation  vvas  $14.1xil.  Funded  debt  consists  of  $2,398,000  On  the  common  stock  dividends ,  1930-31,  earnings  of  the  company 

Mr.  Coyle  pointed  out  that  the  na-  outstanding  of  6  per  cent,  general  -w-ere  Initiated  in  April,  1929,  at  a  after  bond  interest  and  dividends  on 

bilities  of  the  company  were  reduc- j  bonds  due  July  2nd.  1950,  rate  of  I2I2  cents'  quarterly;  in- 1  the  1st  preferred  stock,  amounted 

I  .^®  I  and  $1,046,800  o(  6  per  cent.  1st  creased  to  25  cents  quarterly  In  |  to  $537,349,  equivalent  to  almost 

added  that  the  equipment  of  the  Qjortgage  bonds  of  Dominion  Can-  July,  1930;  reduced  to  12‘v  cents  |  $1.50  a  share  on  the  junior  prefer- 
company  is  being  maintained.  April,  1940.  quarterly  April,  1931;  reduced  to  Sired.  There  are  outstanding  363,- 

The  balance  sheet  shows  current  Trj,rninir<i  of  the  romnanv  over  a  cents  Januarv,  1932;  and  omitted  731  shares  of  convertible  preferred 

r,ri  p,rd°',?7?erfr'r'’i‘s  sx  .tocK,  is .  p„  i,- 

current^assets  of  $116  938^  and  cur-  showed  a  steady  expansion,  net  Surplus  position  of  the  company  sue-  ontsiBnHine 

renr?iamimes  of  S2oS  a  vLr  Profits  rising  from  $535,171  to  $1.-  over  a  period  of  years  has  reflect-  The  company  has  outstandmg 
A  reffiTl  In  hank  509.633;  at  the  Same  time,  net  earn-  ed  the  building  up  of  physical  re- j  137.784  shares  of  conmon  s  ock  D - 
fnan  from  tsfi  RRfi  fn  R47  500  and  in  iugs  applicable  to  dividends  Jncreas-  sources  and  substantial  reserves  by ; sre  not  payable  on  the 
mfls  aZ  Icits  payable  from  ed  from  $350,649  in  1923  to  $1,247,-  the  company.  In  the  1925  balance  mou  shares  until  oy^er  bO  cents  a 
s  noon  1  S5R037  wer^ch  eflv  T  629  for  the  14  months  ended  Febru-  sheet,  profit  and  loss  surplus  was |  share  Is  bemg  paid  on  the  converti- 
innnBiwo*  arv,  1930.  The  drastic  fall  In  com-  shown  of  $995,621.  which,  as  a  rc-  ble  preferr^.  Tn  any  payments  in  i 

rem  llahillHcs  reduction  in  cur-  developed  during  suit  of  the  transferring  of  $650,- {  excess  of  60  cents  on  the  convert  - , 

rent  llab  ties. _ jg„2  has  been  re-  OOO  to  investment  and  contingent ,  ble  preferred  the  common  partici  , 

^  _*  fleeted  in  operating  results  for  reserve  in  19‘'5,  showed  a  reduction  Pates  on  the  basis  of  -  for  tho  con- 1 
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ICAN.  BAKERIES 
!  CUT  EXPENSES 
■  PROFITS  LOWER 

Operations  Rehim  $59,647 
Conipared  With  $116,524 
In  1931 

VIGOROUS  SALES  POUCY 

I  Toronto  Bureau  The  FInanclel  Tlmee. 
i  Toronto. — Annual  report  of  Can- 
j  adian  Bakeries.  Limited,  covering 
I  operations  for  the  ye.ar  ended  Aug¬ 
ust  31st,  1932,  shows  operating  .pro- 
fit.s  of  $59,647,  'before  providing  for 
depreciation  or  bond  interest,  but 
after  providing  for  reserve  profits 
before  depreciation  or  bond  interest 
totalled  $116,524. 

Added  to  profit  in  the  year  un- 
I  der  review  were  profits  of  $14. Rif 
on  redemption  of  flr.st  prefer  red 
shares  and  $7,200  on  redemption  of 
first  mortgage  bond.s,  resulting  from 
purchases  made  during  the  year.  Ir 
the  prevdous  year,  profits  of  $8,842 
resulted  from  redemption  cif  first 
preferred  shares  and  $2,315  on  first 
mortgage  bonds  redemption. 

In  his  remarks  to  shareholders 
President  C.  W.  Band  states  tha‘ 
“the  full  interest  on  the  first 

mortgage  bonds  of  the  company  w-ar 
duly  paid  but  no  •  dividends  were 
paid  on  the  first  preferred  and  sec- 
nd  preferred  shares.  Out  of  the 
balance  of  profits,  together  with  the 
reserve  for  ainking  fund  on  first 
mortgage  bonds,  provided  out  of 
pro'fits  of  prior  years,  depreciation 
of  $82,687  was  provided  on  the 
company’s  fixed  assets. 

“The  net  liquid  assets  at  Slst 
August,  1932,  are  sufficient  for  th' 
company's  regular  requirements.  I 
“General  business  conditions  thi- 
year  were  again  difficult.  Every  ef  j 
fort,  however,  was  made  to  meet 
conditions  —  expenses  were  drasti 
cally  curtailed  and  vigorous  sales 
j  efforts  put  forward." 

SEAMEN-KENTW. 
ASSETS  CONVERTED 

Way  Cleared  For  Resumption  of 
A^vities  When  Committee 
Believes  Conditions  Justify 

Toronto  Bureau  The  Financial  Time*. 

Toronto. — In  a  letter  to  bondhold¬ 
ers  of  Seaman-Kent  Co.,  Ltd.,  the 
bondholders’  protective  committee 
report  trade  continues  so  unfavor¬ 
able  as  to  preclude  possible  profit¬ 
able  operation  of  the  property  at 
the  property  at  the  present  time 
Under  these  circumstances  themest 
that  can  be  done  is  to  clear  the  | 
way  and  plan  for  resumption  when-  | 
ever  in  the  opinion  of  the  commit-  , 
tee  conditions  will  justify  that  . 
course. 

Plans  for  the  reorganization  of  ] 
the  business  have  been  considered,  , 
but  thus  far  no  agreement  has  been  ( 
reached  among  the  various  classes  ; 
of  persons  interested  chiefly  he-  i 
cause  of  legal  difficulties.  Some  of  ( 
the  difficulties  have  been  sur-  j 
mounted  and  It  is  hoped  the  way- 
will  be  soon  clear  to  perfect  a  plan  i 
for  submission  and  approval.  i 

Receiver  andd  manager  operated  i 
the  plants  for  the  sole  purpose  of  i 
completing  tho  conversion  of  raw  ; 
materials  into  marketable  commodl-  < 
ties  and  that  having  been  accom-  i 
plished  the  properties  remain  idle  1 
and  in  good  order  for  resumption 
of  business.  < 

Current  assets  have  been  con-  i 


WHEN  HEIRS 


GO  TO  LAW 


there  IS  one  in-  ^  n  I  evitable  result—* 
the  estate  is  depleted,  often 

seriously,  the  intended  beneficiaries  are  subjected 
to  unnecessary  trouble  and  annoyance.  A  Will, 
legally  and  clearly  drawn,  under  skilled  Executor¬ 
ship,  avoids  any  possibility  of  such  an  occurrencak 

Appoint  this  Company  Executor  of  Your  Will. 

Montreal  Trust  Company 

511  Place  d-Armes,  MoNtREAL 


SIR  HERBERT  S.  HOLT 

fVoHer: 


f.  G  DONALDSON 

Gener*!  M*n*jcr  ^ 


,A  J  BROWN,  K.C 
Vict-lVeitder* 


verted  Info  cash  excepting  as  to 
some  of  the  book  debts,  which  are 
still  in  course  of  being  collected, 
with  total  receipts  of  $400,906  In¬ 
cluding  cash  on  baud  at  .Tune  1st, 
1931,  of  $2,191.  After  meeting  ex-' 
reuses  of  operations,  etc.,  anr ' 
bank  loan  of  $258,112,  there  re-! 
mained  cash  of  $56,695.  Out  of  cash  ; 
there  will  have  to  be  provided  taxes  1 
amounting  to  approximately  $20,000,  i 
and  the  expenses  of  the  receiver- 1 
ship.  I 

CANADIAN^™  ^ 
I  GERBER  PRODUCTS 

Deal  Between  Garber  Interests  j 
and  Windsor  Company  j 
Concluded  j 

TVlndsor. —  Arrangements  for  the] 
manufacture  of  an  Internationally  | 
known  line  of  strained  vegetable  pro- 
lucts  for  infants  and  convalescents, 
which  eventually  will  ensure  all¬ 
car  operation  of  the  Tecumseh 
plant  of  Fine  Fbods  of  Canada.  Um-  j 
ited,  have  been  completed  at  Fre-  i 
nont,  Michigan,  according  to  an  an¬ 
nouncement  by  Pre.sident  John  'Wall, 
of  Fine  Foods  of  Canada.  i 

The  arrangements  involves  In-  j 
vestment  of  $75,000  In  United  States  i 
funds  In  the  Tecumseh  firm  and  the  ' 
icquirlng  of  minority  stock  interest  I 
by  the  Fremont  Canning  Corpora-  i 
lion.  I 

The  Tecumseh  plant  will  supply  j 
the  Canadian  and  Empire  madket  I 
for  Gerber  products,  wttlcb  Include  | 
strained  carrots,  strained  beets,  I 
strained  tomatoes,  strained  spinach, 
strained  green  beans,  strained  peas, 
strained  prunes,  strained  vegetable 
soup,  and  strained  cereal  In  milk. 

Thus  a  new  and  important  mar¬ 
ket  will  bo  provided  for  a  large 
quantify  of  Essex  County  vege¬ 
table  products.  During  the  present 
year  the  Gerber  Products  Division  of 
the  Fremont  Corporation  has  pro¬ 
duced  over  twenty  mUlions  cans  of 
strained  foods. 

John  'Wall,  president  and  general 
manager,  -will  retain  his  5D  per  cent. ! 
ownership  of  the  voting  capital  ! 
stock  of  Fine  Ftoods,  and  all  the  exe-  ! 
cutive  officers  of  the  company  will,  i 
as  formerly,  he  Canadian  sharehold-jl 
ers,  including  I/Co  Page,  as  vlce-pre-  ! 
sldent  and  James  E.  Wall  as  secre-  ! ' 
tary-treasurcr.  j 

The  Gerber  Company  wUl  send  | 
experts  from  the  Fremont  plant  to  ' 
supervise  the  installation  of  the  nc-  < 


cessary  new  equipment  at  the  Te¬ 
cumseh  factory,  and  to  train  the 
Canadian  employees  in  the  Gerber 
process  of  producing  the  strained 
products. 

seekTnjun™ 

I  AGAINST  OIL  CO. 

I  _ _ 

:  Atlantic  Keystone  Named  De> 
I  fendant  in  Charge  of  Misrep¬ 
resentation  in  Stock  Sale 

Xew  York.  —  The  Atlantic  Key¬ 
stone  Petroleum  Company,  Limited, 

I  a  Canadian  corporation  with  ap. 

'  office  at  401  Broadway,  and  seven 
1  individuals  have  been  named  defen- 
I  dants  m  a  Supreme  Court  order  to 
show  cause  why  they  should  not  be 
!  restrained  from  further  sale  of  the 
I  stock  of  the  company,  it  was  dis- 
I  Closed  at  the  Attorney  General’s 
office. 

The  order  was  signed  by  Supreme 
Court  Justice  Philip  J.  McCook  on  an 
application  made  by  Assistant  Attor- 
j  ney  General  Ambrose  V.  McCall  who 
I  conducted  the  Investigation  of  the 
company's  stock  sales  ordered  by 
Attorney  General  Bennett.  The 
i  order  is  returnable  in  Special 
j  Term,  Part  1  of  the  Supreme  Court 
on  November  4th.  Misrepresentation 
of  facts  and  “excessive  and  arbitra- 
I  ry”  prices  are  alleged, 
j  Tho  sale  of  the  stock  -was  brought 
[to  the  attention  of  the  Attorney  Gen- 
j  eral  during  an  investigation  of  the 
I  Eureka  Natural  Gas  Corp.,  in  which 
j  Carlisle  Roundtree  was  enjoined  In 
I  August,  1931,  for  promotion  of  that 
stock.  The  Eureka  was  one  of  six¬ 
teen  companies  merged  to  form  tho 
Atlantic  Keystone  Petroleum  Co., 
Mr.  .McCall  said. 

CRUDE  Oa  DIPORTS. 

Ottawa — Petroleum  refineries  oper¬ 
ating  In  Canada  in  1931  used  1,072,- 
534,389  gallons  of  crude  oil,  includ¬ 
ing  694,519,262  gallons  from  the 
United  States,  328,346,598  gallons 
from  South  America  and  49,668,529 
gallons  from  Canadian  wells.  Three 
refineries  operated  entirely  on  Cana¬ 
dian  crude.  Gasoline  consumed  in 
Canada  amounted  to  554,989,000  gal¬ 
lons  and  domestic  production  totalled 
469.136,132  gallons.  FMel  and  gas 
oils  made  for  sale  amounted  to  373,- 
S46.656  gallons.  Other  products 
made  for  sale  included  kerosene,  as¬ 
phalt,  lubrioatlng  oil,  wax  and  can¬ 
dles,  grease  and  solvent  naphtha. 


"There’s  a  flock  ^ 
of  small  orders 

t; '  ' 

out  there —  jA* 


CANADIAN  PAPER 
EXPORTS  DECLINED 

Twelve  Months*  Figures  Show  a 
Drop  of  $25,445,900  in 
Value 


CANADIAN  CANNERS,  LIMITED 


Ket  Profit 

JO  TearsEarnlns  Becord 

Fixed  Charges  Net  Earn.  Pref.  div. 

Cow.  dIv.  Year's  Surp 

1923 . 

_  $535,171 

$184,522 

$.350,649 

.  $350,649 

1924  . 

....  704,264 

243,790 

460,47  4 

.  460,474 

1925 . 

, . , .  722,424 

242.052 

430,372 

295,874 

.  184,498 

1926 . . . 

_  777,230 

237,828 

539,402 

364,568 

.  174,834 

1927 . 

813,465 

236,332 

677,133 

442,038 

.  135,095 

1928  . 

....  836,205 

2.3,3,457 

602,748 

«492,167 

. .  .  1 10,581 

1,509,633 

262.004 

1,247,629 

a565,080 

68,471  614.078 

_  825,037 

214,272 

610,765 

8619,426 

120,165  dl28,826 

1982 . 

311,656 

209.972 

101,631 

a55o,i9C 

68,557  d510,369 

Total  Surp- 

. . .  $850,849 

. 811,123 

.  995,621 

.  520,454 

.  6.55.548 

. 766.129 

. 980,209 

. 851,382 

.  641,013 

’  Includes  Convertible  preferred  Stock. 


21,479,272  18,974,461 

21, .588.824  13,834,369 

21.272,842  18,862,655 

23,531,230  15,232,097 

25,814,613  15,594,357 

24,582,088  16,670,001 


Ottawa.  —  Indications  of  the  j  -Covers  1 4  months  to  February  1930. 
tent  to  which  activity  in  the  paper  (4)  Defidt.  .  _ 

Industry  in  Canada  has  fallen  off  (*»  lududmg  avldends  on  Convertible  preferred, 
during  the  current  year  are  furnish-  Bnisnee  Sheet  < 

ed  by  the  report  for  September  Is-  333  Iil^oistHs  $10® 

sued  by  the  Dominion  Bureau  of  192.1  i4,259’,60i  10’, 

Statistics,  covering  exports  of  pulp-  I92.i .  }?’ 

wood,  wood  pulp  and  paper.  ili^  '  21,588.824  is^ 

The  summary,  which  also  shows  1928  21.272,842  is, 

quantity  and  value  of  exports  for  1930 .  III?}’!?® 

12  months  to  the  end  of  September,  Jgfo .  .  ,  is’i 

reveals  substantial  declines  for  the  Touisurp.  Re 

month  in  practically  all  classes  of  19|3 . - . 

paper,  there  being  small  Ipcreases  1935  .  995,621 

In  the  minor  items  of  book  paper,  1926  . .  520,454  4,1 

wrapping  paper,  and  paper  contain-  . 766,12!  4’,! 

ers.  In  the  principal  commodity,  1930 L.ii...  930,209  v’.i 

newsprint,  however,  shipments  in  . . H 

September  were  considerably  helow  1®®^  •  . .  41,013  6,: 

the  totals  for  August  this  year  •  includes  Convertible  preferred  stock, 
against  $7,251,752  and  $8,445,920.  BslsnceSbec 

For  the  twelve-month  period  total  Rat.T( 

Mnnvte  amniintpri  tn  *89  706  144  Inventories  Investments  To nel 

exports  amouniea  lo  .  1,979.229  998,370  10 

against  $115,1  <2  044  in  the  same  pe-  3924 .  2,ii5,637  995,417  17 

rlod  a  year  ago.  a  decline  of  $25.-  i925 .  20 

s*eonn  1926 .  4,896,o83  1,812,961  9 

445,900.  ,  ,  ,  ,  1927 . 6,525,952  1,722.274  11 

Shipments  of  woodpulp  also  show  3928 .  4,903.269  1,757,524  12 

corresponding  decreases.  For  the  1930 .  in 

month  of  September  they  amounted  .  fimise”  622  716  17 

to  $1,373,728,  compared  wtih  $1,-  . . .  Stoi:k  Maikei 

486,689  in  August  and  $2,330,3 16.  Common  Stock  1st 

Value  of  exports  for  the  12  months  H.  l.  Earn.  Paid  H.  l. 

was  $21,672,529,  against  $31,276,335  |92S . .  . 

In  the  previous  period,  a  drop  of $9,-  1935';;;!!  \h  ii'-n  1!  69'^  66 

603.806.  1926 .  22  12  ..  T6h-  60 

Exports  of  pulpwood  for  the  96>i  88 

month  of  $738,979  were  higher  than  1939 .  28in  17  .  ..  37>ic  95  84 

In  August,  at  $580,429.  but  compar-  1930‘ .  22)u  13^  z7.9i  75c  96  86 

ed  with  $1,205,286  in  September,  ill  V“  lOc  so"  4o 


Balance  Sheet  Comparisons 

Total  Assets  Fixed  Assets  Cur.  .Assets  Cur.  Lisb.  Net  Wk.  Cap 
$14,018,446  $10,406,847  $2,539,456  $838,994  $1,700,462 

14,259,601  10,061,733  3,123.656  757,103  2,366,552 

17,794,973  12,106,0.50  1.255,891  1.393,657  2,861,734 

21,479,272  13,974,461  5.729.417  2,347,789  3,481,62g 

21,588.824  13,854,369  6.956,808  1.663,796  4,298,012 

21.272,842  18,862,655  S,600."82  694,778  4,905.954 

23,531,230  15,232,097  8,299,133  890,821  7,408,812 

25,814,618  15,594,357  10,220,261  3,220,226  7,000,085 

24,582,088  15,670,001  8,912.087  2.661,676  6,250,411 


on  the  convertibles,  the  common 
goes  on  a  dividend  basis  of  50  cents ! 


An  improvement  of  note  has  been ! 


ly  to  higher  prices  prevailing  for 
I  canned  products  during  the  current 
'  year  as  compared  with  1931.  An- 1 
j  other  important  factor  in  the  im- 1 
twk.  Can  I  operating  conditions  dur- 1 

$1,700,462  i  ing  the  current  year  has  been  the ' 
2.|86,552  I  wide  progress  achieved  by  the  com-  i 
aitsilsis  I  Pany  in  extending  the  export  mar- ! 
4!298!oi2  I  ket  for  Its  products.  Since  March  I 
v’lna’a^'*  i  exports  ot  the  Canadian  Can- ! 
7!ooo,'o85  !  P®*"®  Ltd.  to  Great  Britain  have  in- 1 
,  saso.Uii  I  creased  materially  and  there  Is  no  j 


_ _ 


Reserves  Fund.  Debt  Pref.  Stock  Coni.  Stock  reason  for  dOUbt  that  this  broadened  ; 
■  '  ;  ;  '  "s’^gs’loo  3^82400  niarket  will  continue  in  the  light  of  j 

4,029.635  9,114,283  232,412  Continued  preferences  for  Canadian 

4,613,599  4,009,000  9,114,283  2,282,412  panripfl  fruit  and  veaetahles  in  Grpat  ■ 

3,904,639  3,948,500  4,557,150  *6,839.562  ®®PP®P  IrUlt  aUQ  A  ege^DieS  lU  Lrreai  | 

4,669,674  3,845,547  4,557,150  *6,839.562  Britain  as  a  result  of  the  Imperial . 

7,607,763  2,439,000  4,557,150  *6,839,562  Economlc  Conference. 

6,811399  3,534.400  4,557,150  *6,839,562  WTPi'iitivPc  nf  thp  COmnanv  If  1<5 

6.507,886  3,444.800  4.557,150  *6,839,563  Executives  01  lue  compan>.  It  IS 

reported,  express  themselves  as 
satisfied  that  conditions  in  the  can- 
beet  Batlos  I  ning  field  have  changed  definitely 


$8,836,659  $2316.758 

8^99,200  3,282,400 


*6,839,562  I 
*6,839,563  I 


BsUnce  Sheet  Batlos  ning  field  have  cuangea  dennitei: 

Rat.  Tot.  Sur.  Rea  and  Sur.  Current  to  Cw.  Ass.  to  for  the  better,  and  that  as  improve 


1931.  For  the  twelve  months  ship¬ 
ments  were  valued  at  $5,599,475,  as 
against  $9,88'/ ,918,  a  decline  of  $4,- 
288,423.  ‘ 


Inventories  Investments  To  net  earn.  ToCapital  Tot.  Assets  toCur.  Lisb.  ic  fpir  tVi’rnnphnnf  flip  tradp  thp 

1,979,229  998,370  100%  3.1%  18.1  302  6  ment  is  fell  tnrougnout  tue  Wane  tuc 

2,115,637  995,417  176.3  7.3  21.9  412.6  earning  power  of  the  Industry  will 

Tel  zt.l*  III  til  l  J^hy  forward  strides^ 

6,525,952  1,722,274  n3  7  29  7  28.1  857  9  Canadian  Canners,  Ltd.,  firmly 

4,903.269  1,757,524  i27'.o  35.0  26.3  805;9  entrenched  as  the  dominant  factor 

I.So  ‘fes.m  lol  o  613  lU  Si?  3  in  tlie  industry  in  this  country,  and, 

7,197,863  622,716  179  1  47.9  36  3  334'8  With  the  export  facilities  already 

stock  Mwket  Record  PP  through  its  efforts  of  re- 

Common  Stock  Ist  Preferred  Convertible  Pref.  Cent  years,  IS  in  3-  preferred  pOSl- 

L.  Earn,  Paid  H.  L.  Earn.  Paid  H.  L.  Earn.  Paid  tiou  to  derive  material  benefits 

•;;;  ;;  ••  ••  ^  ■;  ;;  •;  .  from  any  such  changes  for  the  bet- 

iilii  1!  69'^  66  6.27  ”  ter  in  conditions  in  the  Industry. 

1“  ••  60  6  02  ..  ..  The  company  enjoys  high  class 

19  1 81c  ’!  95>t  88)4  i5;23  6  Sals  19  z  90c  45c  management,  and  its  healthy  bal- 

17  ...  3714c  95  84)4  _  6  28V4  17  ...  75c  auce  sheet  position  provides  a  back- 

I23’-  e-I^c  ISif  lo  17'79  6  if*  'sil  Sis  ground  for  the  two  junior  issues  — ; 

1)1  a  "  "loc  80  ^  40  6.62  6  9  3)|  zo  08  44c  the  Convertible  preferred  and  com- 1 

mon  stocks — which  lend  the  securl- 1 
ore  general  and  depreciation  resene.  ^jeg  (jefiUte  attractions  as  specula- 


Stock  Market  Record 

1st  Preferred 
Id  H.  L.  Earn. 


Earn.  Faid 
.1.97  . . 


Convertible  Pref. 

•  L.  Earn.  Paid 


69'4  66 
76)4  60 
..  125  76) 

95)i  88) 
3714c  95  84) 

75e  96  86 


6.17 
66  6.27 
60  6.92 
76)4  12.66 


28)4  17 

23)4  1314  *3.64 
It  811  zI.48 
9  3)4  zO  08 


•  Earnings  before  general  and  depreciation  reserxe. 
a  Market  record  up  to  Oct.  18. 


*  Earnings  on  Combined  Convertible  preferred  and  Common  Stocks  trere  as  foUoira:  1937,  |  tlve  investments  with  very  real  po- 
88  cents;  1928, 70  cents;  1929-30,  1.98.  '  tentlallUes  Over  a  period  of  years. 


Telephone  contacts  between 
sales  managers  and  salesmen 
atid  between  salesmen  and 
customers  keep  the  orders 
itmmg  in. 


Get  after  them 
by  Telephone” 


Blake  is  a  "father”  to  his  sales  p  j 
force.  He  doesn’t  drive  them, 
but  he  keeps  them  busy  al!  the 
time  with  helpful  suggestions. 

One  of  his  most  tesultful  sys¬ 
tems  is  for  his  salesmen  to 
cover  large  towns  and  cities  in. 
the  ordinary  ■way  and  then  di¬ 
vide  the  outlying  districts  into 
three  or  four  sections.  One 
section  they  visit  personally  oa 
each  journey  and  the  others 
they  call  by  telephone. 

In  this  way,  scattered  districts 
are  contacted  and  many  orders 
are  "picked  up”  that  might  be 
lost.  Incidentally,  Blake  him¬ 
self  uses  Long  Distance  to  keepl 
in  touch  with  his  men  when 
they  ace  oa  theic  ground* 


THE  FINANCIAL 


PM 


SUMMER  UPTURN 
WAS  DECIDED  IN 
FACE  DEPRESSION 

Securitie*  and  Commodities 
Made  Marked  Advances 
in  Price 

NOW  MORE  NORMAL 

.  “TT -  I 

Fame  Cooditions  Have  Passed  i 
But  Many  Difficulties  Con-  j 
tinue  in  Way  of  Ultimate  Re-| 
covery  i 


Worid  Currency 
Ridiculed. 


>  MONTREAL.  OCTOBER  28,  1932. 


A  Sign  of  Returning  Confidence 


Berlin.  —  Alfred  Lansburgh, 
editor  of  Die  Bank,  rejects  as 
Impracticable  and  unnecessary 
the  suggestions  to  create  a 
world  currency  or  a  European 
currency.  He  declares  that 
the  purposes  of  the  currency 
enthusiasts  would  be  realized 
only  If  the  country  were  to  re¬ 
turn  to  the  pre-war  system  of 
a  genuine  gold  standard. 

In  other  words,  Germany 
would  have  to  abandon  what 
he  calls  the  spurious  gold-ex¬ 
change  standard. 


September,  1931,  It  totalled  2,299 
cars. 

Business  Activity 
Rises  Sharply  in  U.S. 


CLAIM  FARMERS 
NOT  TO  BENEHT 
GRAIN  RATE  CUT 


120  - ^ - : - ; _ 120  Rises  Sharply  in  U.S.  iv  UidlJUm 

The  Brookmlre  Business  Index  D  ATIt  f'lIT 

^  ‘  —  for  the  first  time  since  April.  U Aiilll  AA 1  Cl  vU  1 

1931,  advanced  sharply.  The  expan-  _ _ 

_ slon  was  fairly  well  distributed,  five  _ m«-  «  .. 

100 - - - »00  of  the  eight  components  of  this  In-  Mimster  On 

dex  having  shared  in  it,  according  Action  Due  to  Pressure 

—  THE  BANK  OF  _  to  a  statement  by  the  Brook-  From  West 

Mnv/a  cr-r^TiA  mire  Economic  Service.  Only  one  _ _ _ 

Kj  .  important  industry  showed  any  WILL  HEI P  FXPORTFR 

««  material  relapse  after  seasonal  cor-  ntXT  fe.ArUKll:.K 

rection,  this  being  the  automotive,  _  •stnnin* 

' - ' - ' - ' - ' - ' - ' - ' - '  cU.™’ 

_  Iton  Lftmty,  both  ?Mld.wl.l  .»d 

,  ,  showlhs  on  »  ratio  .Ml.,  the  rats  ot  lurnov.r  ot  Canadlbh  bank  If  •"W“‘ 

.liapoaits.  (Baae=10(l=mean  rats  of  tur.noysr  durlns  period  1927-19291.  creased  ratber'decldwily  In  Septem-  f"’.''*"”  *'*1“  *“  “''“■’I?* 


From  the  Journal  of  the  Canadian  j  ^pression,  but  it  is  not  ia  ■  decided  uptum  during  the  past  three  months  reflects,  in  a  tangiblf 

Banker.-  A..ocUtion.  itself  the  end  of  the  depression,  ^^e  recent  renewal  of  confidence.  It  will  be  noted  that  It  Is  th. 

Dullness  Is  the  °orm^  condition ,  There  are  very  good  prospects,  how-  sharpest  rise  since  the  beginning  of  the  decline  In  the  latter  part  of  1929 
of  summer  markets,  but  In  this  year  ever,  that  if  the  political  factors  con-  =  o  v 

of  depression  1932,  the  summer  tinue  favorable.  If  nations  continue  T’A-% 

months  proved  a  period  of  unusual  to  act  in  concert  as  they  have  done  F*®  ueciine  OF  \^onaoion  CtXpOTZS 

activity.  In  July  and  August  the  in  considerable  measure  during  the 

stock  market  enjoyed  a  substantial  past  summer,  if  obstacles  to  trade  niuioN  *929  1930  1931  1932.  niLL^N 

and  persistent  advance  which  raised  | are  reduced,  and  If,  with  Increasing  "'"—i  ■■  —  ....i  .i  -i  i  '  i 

quotations  on  many  stocks  by  as  confidence  and  easy  money  some  fur-  1500  - _________  ■  ■  ■  tSOO 

much  as  100%.  There  was  a  similar  ther  increase  la  commodity  prices  is  -i 

advance  In  the  bond  market,  which  engendered,  the  upturn  In  business  1250 

brought  high  grade  bonds  within  a  will  persist. 

comparatively  short  distance  of  the  Count  must  be  taken,  however,  of  'OOO  '  - ■■  — .  looo 

prices  ruling  before  the  panic  began  the  fact  that  the  road  back  to  pros- 

In  May,  1931.  Commodity  markets  perlty  Is  likely  to  be  a  long  road.  _ 

also  were  active,  although  in  some  Though  raw  material  prices  have  the  bank  os  .  —  750 

cases,  notably  wheat,  they  failed  to  risen  In  spite  of  enormous  stocks  on  nova  SCOTIa 

hold  the  advances  which  were  hand.  It  has  already  become  appar-  ^ 

achieved  earlier  In  the  summer.  Sub-  ent  that  wheat  prices  are  going  to  _ _ 

stantlal  Improvement,  however,  was  encounter  difficulty  In  making  pro-  5®^  '  — — .  '  ___™—  500 

brought  about  In  the  prices  of  live-  gress  while  the  world’s  stock  of 

stock,  notably  hogs,  and  In  those  of  wheat  Is  anything  like  as  large  as  it  *  ~  io!?  ' '  ‘  — '  .  I.  .  I  ■  I  I  - 

cotton,  copper,  rubber  and  a  number  Is  at  present  Similarly,  the  stock  _ i929_^^_ _ _ 1932. 

of  other  rhw  materials.  of  cotton  In  the  United  States  Is  con- 

The  question  is  being  anxiously  slderably  larger  than  the  consump-  Figures  for  successive  periods  of  twelve  monthe  are  shown  in  the 
asked  on  all  sides  as  to  whether  tion  of  cotton  In  so  prosperous  a  year  diagram,  on  a  ratio  scale,  "rhey  are  plotted,  ir  each  case,  on  the  twelfth 
these  are  genuine  signs  that  the  as  1928.  Rubber  stocks  are  equally  month. 

worst  of  the  depression  has  passed  high,  and  the  supplies  of  refined  While  the  shrinkage  of  Canadian  exports  Is  00  more  than  In  proportion 


Criticism  is  baaed  on  the 


Establish  your  Winter 
home  at  the  Windsor 

All  the  facilities  of  a  modern 
hotel  .  .  .  extra  size  rooms 
with  high  ceilings  .  .  .  per¬ 
sonal  privacy . . .  unexcelled 
for  convenient  location  .  . . 
Table  d’h6te  meals  in  all  3 
restaurants .  •  .  attentive  but 
unobtrusive  service  .  . .  The 
modern  way  of  living  in 
town  .  .  .  and  all  at  most 
reasonable  cost. 


TOmog 


or* 


ON  OOMINIOW  ■QUAI»« 


THE  BANK  OP 
NOVA  5COTIA 


of  depression  1932,  the  summer  tinue  favorable.  If  nations  continue  Tht>  nf  Cnnnflinn  nT.t  ihu  bnslness  helping  the  grain  producca-s  unobtrusive  service  ...  The 

months  proved  a  period  of  unusual  to  act  in  concert  as  they  have  done  •  "6  UeCline  OT  K^Onaaian  JtLXpOrtS  caster  points  out  that  this  buainMB  western  Canada.  modern  wav  of  livino  in 

activity.  In  July  and  August  the  in  considerable  measure  during  the  .  ,  _  ,  A  protest  has  been  sent  to  Pre-  -I 

stock  market  enjoyed  a  substantial  past  summer,  if  obstacles  to  trade  1929  1930  1931  I93Z,  hillIon  proportions  and  ®  ailer  Bennett  In  regard  to  this  ques-  ^ 

and  persistent  advance  which  raised  are  reduced,  and  If,  with  Increasing  _  "'"—i  ■■  —  ....i  .i  -i  1  '  |  whlcl^  the  liquidation  proces  ortglnates  from  B.  O.  de  reasonable  cost. 

quotations  on  many  stocks  by  as  confidence  and  easy  money  some  fur-  1500  — — - ■  ■  ■  ■  tSOO  progressed.  Grey,  general  manasrer  of  the  North  aw  . 

much  as  100%.  There  was  a  similar  ther  increase  In  commodity  prices  is  -i  •  American  Elevators,  Limited.  He 

advance  In  the  bond  market,  which  engendered,  the  upturn  In  business  >250  Better  Sentiment  has  written  the  Hon.  R.  B.  Bennett  -f 

brought  high  grade  bonds  within  a  will  persist.  Beintr  Maintained.  “  follows :  J.  J.  I V  5^  %J  A 

comparatively  short  distance  of  the  Count  must  be  taken,  however,  of  'OOO  — — — — j - -  — .  looo  "While  I  was  In  Winnipeg  last  avT 'Da'iittrti'nri''  ■n'l r « ■  ■ 

prices  ruling  before  the  panic  began  the  fact  that  the  road  back  to  pros-  An  encouraging  amount  of  optlni-  week  I  was  Informed  that  the  west-  ^  , 

In  May,  1931.  Commodity  markets  perlty  Is  likely  to  be  a  long  road.  ism  continues  in  the  reports  to  Brad-  em  premiers  were  wiring  you  about  ( 

also  were  active,  although  in  some  Though  raw  material  prices  have  the  bank  os  —  750  street’s  Weekly  from  65  leading  the  lake  freight  rates  having  been 

cases,  notably  wheat,  they  failed  to  risen  In  spite  of  enormous  stocks  on  nova  SCOTIa  cities.  This  sentiment  appears  to  increased  on  October  1  last  Ho  a  ,  T  ]  ]  — '  j 

hold  the  advances  which  were  hand.  It  has  already  become  appar-  ^  overbalance  the  natural  uncertainty  bushel,  from  6^6c  to  7c  a  btishel,  ?  the  newsprint  Industry,  premier  1 

achieved  earlier  lu  the  summer.  Sub-  ent  that  wheat  prices  are  going  to  arising  from  the  pending  Preslden-  Ftort  William  to  Montreal,  and  I  also  ff;  A.  Taschereau  of  Quebec  stated 

stantlal  Improvement,  however,  was  encounter  difficulty  In  making  pro-  5®^  '  500  tial  election.  But  while  this  uncer-  understood  that  pressure  was  t“®  ®RuAtion  "must  be  redressed  > 

brought  about  in  the  prices  of  live-  gress  while  the  world’s  stock  of  tainty  ia  undoubtedly  In  the  air  at  brought  to  bear  on  the  lake  vessel  '*  Jhe  newsprint  industry  as  to 

stock,  notably  hogs,  and  In  those  of  wheat  Is  anything  like  as  large  as  it  *  '  '  — '  .  I.  .  1  .  I  I  -  present,  a  definitely  beneficial  effect  owners,  and  that  they  were  forced  7,^  ™  If^PArable  damage.  ’ 

cotton,  copper,  rubber  and  a  number  Is  at  present  Similarly,  the  stock  1929  1930  1931 _ tsyz _  dn  the  general  morale,  caused  by  the  into  reducing  the  freight  rate  back  Today,  he  said,  "a  situation  has  i 

of  other  rhw  materials.  of  cotton  In  the  United  States  Is  con-  recent  seasonal  gains  in  business,  again  to  dc  a  bushel.  arisen  in.  the  newsprint  industry  that 

The  question  is  being  anxiously  slderably  larger  than  the  consump-  Figures  for  successive  periods  of  twelve  months  are  shown  in  the  continues  to  show  itself.  "You  have  lived  in  the  West  long  *®  ®ooAogering  its  whole  fabric  and 

asked  on  all  sides  as  to  whether  tion  of  cotton  In  so  prosperous  a  year  diagram,  on  a  ratio  scale.  ’They  are  plotted,  ir  each  case,  on  the  twelfth  xhe  reports  indicate  that  the  sea-  enough  to  know  that  farmers’  these  same  men  are 

these  are  genuine  signs  that  the  as  1928.  Rubber  stocks  are  equally  month.  sem’s  higher  level  of  activity  in  wheat,  at  the  very  latest.  Is  sold  In  ^  agree  on  remedies  to  be 

worst  of  the  depression  has  passed  high,  and  the  supplies  of  refined  While  the  shrinkage  of  Canadian  exports  Is  00  more  than  In  proportion  wholesale  and  retail  trades  and  cer-  store  Port  William,  and  that  the  present  situation, 

or  whether  they  are  merely  tern-  copper  are  at  the  highest  peak  in  to  the  shrinkage  of  all  exports  the  world  over,  the  conditions  of  Interna-  tain  light  manufacturing  lines  has  farmer  has  positively  no  Interest  In  ‘hereby  placing  their  own  business 

porary  Improvements  which  are  the  history  of  the  Industry.  These  tional  trade  are  far  from  encouraging.  It  will  be  noted,  however,  that  been  maintained.  Varied  weather  In  wheat  after  It  leaves  Fort  William  "  ®  quandary.  All  I  can  say  Is  that 

doomed  to  disappear  and  leave  only  are  factors  which  will  deter  fur-  during  the  current  year,  the  rate  of  decline  in  our  exports  has  been  slower  different  parts  of  the  coiuitry  has  tor  export  via  eastern  ports.  There-  ‘be  remedy  is  in  their  own  hands, 

"hope  deferred’’ as  we  have  known  It  ther  Increases  In  the  prices  of  raw  than  in  1931-  produced  somewhat  spotted  condl-  fore,  the  reduction  of  a  bushel  *  '  have  not  been  approached  as 

for  the  past  three  years.  In  order  materials,  but  one  must  remember  _ _ ■  -  tlons  In  retail  Irade,  with  warm  <loe«  dot  go  to  the  farmer  at  all,  'hterventiou  in  the  matter, 

that  the  question  may  be  answered  |  that  the  tendency  during  a  depres-  _  _  weather  retarding  heavy  clothing  And  the  result  Is.  that  the  exporter  Although  I  have  been  kept  well  in- 

Intelllgently  we  must  recognize  the  slon  Is  for  visible  stocks  of  raw  ma-  A  np  TT  f  T  T  sales  throughout  the  South  and  rains  ‘  of  Canadian  wheat,  working  at  a  re-  ®h  what  was  going  on, 

position  of  the  world  at  the  begin-  terials  to  Increase  more  apparently  ¥  X  XX  JCj  V-F  JV  Vr  »J  1  holding  up  general  buying  Im  the  duced  cost  of  transportation  to  the  Whether  I  would  interfere,  if  asked 

nlng  of  the  market-revival.  From  than  actually.  With  producers  of  Northeast.  "Sales"  are  beginning  to  seaboard  of  ‘/4c  a  bushel,  offers  his  “  do  so,  remains  to  be  seen." 

the  time  when  the  world  crisis  broke  raw  materials  pressed  for  funds,  and  *  —  appear  In  a  great  many  cities  as  a  wheat  abroad  at  ^c  a  bushel  less.  — — - - 

la  Austria  In  May  of  last  year,  down  with  manufacturers  unwilling  to  _ _  i\  v  j  j  part  of  the  merchants’  determined  End  this  ‘/4c  a  bushel  Is  taken  away  DflCIllPDf*  17IP1irPI\ 

to  the  present,  the  Industrialized  speculate  by  carrying  substantial  55  'll,  _  5,  'iin  buslnasa  from  Canadian  vessel  owners  and  KIININrSS  ViPimKil 


"hope  deferred”  as  we  have  known  It  ther  Increases  In  the  prices  of  raw  than  in  1931- 

for  the  past  three  years.  In  order  j  materials,  but  one  must  remember  . . 

that  the  question  may  be  answered  |  that  the  tendency  during  a  depres- 

Intelllgently  we  must  recognize  the  slon  Is  for  visible  stocks  of  raw  ma-  A  r 

position  of  the  world  at  the  begin-  terials  to  Increase  more  apparently  j 

nlng  of  the  market-revival.  From  than  actually.  With  producers  of  j 

the  time  when  the  world  crisis  broke  raw  materials  pressed  for  funds,  and  j  ■ 

la  Austria  In  May  of  last  year,  down  with  manufacturers  unwilling  to  /rnwtir,. 


AT  THE  LOOKOUT 


BUSINESS  VIEWED 

world-wide  loss  of  confidence  ftffppi- i  visible  and  is  acc.oiinted  fnr'ststls  amonaiiy  a  periou  or  weasness  lor  ume  in  a  long  wniie,  increased.  As  crease  01  per  ceni.  over  luc  Examnle  In  IT  S  WASHINGTON 

Id  maSaad  afS^  Thus  whZ  the  wheat  cSl  sterling,  due  to  British  purchases  of  much  cannot  be  said  of  other  00m-  previous  month.  This  is  the  first  ..j  _ _ 

tlons  of  every  man  of  business-  the^  rv-over  Is  verV  larae  It  is  also  true  cotton  and  other  raw  material  In  this  moditles,  though  the  rate  of  decline  advance  since  November,  1930,  and  years  In  the  west  and  10  rears  Favorable  and  Llnfa-irm-ahU 
^rbir  ^  security  ^vWhere  [LnUks  l^  market.  Financial  operations  In  con-  In  traffic  generally  has  moderated,  aside  from  the  months  of  Novem-  ^®  ^®«  ^  ?**?**.  a 

ertabllfhed  land^arks\aTe  l^sf^e  fro^^^  “7  talking  about.  If want  to  d7  Analyzed 

peared,  even  the  best  government  low,  and  that  vary  little  wheat  of  payments  to  the  Unit^  have  been  enlarged  by  the  wheat  toe  Incre^e  since  October,  gomethlng  for  the  farmer,  renew  Compared 

securities  became  suspect,  banks  col-  last  year’s  crop  wee  In  the  hands  of  factors  in  movement  A  disappointing  and  dls-  1929.  'The  advance  occurring  this  bonus  again  this  year,  and  this  - - 

lapsed,  great  groups  of  business  cor-  the  farmers  at  the  end  of  the  present  5?®  ®*toatlon  ^nd  in  some  quarters  couraglng  fact  is  the  low  price  to  month  Is  extremely  ®°®®® ?f  bonus  will  come  out  of  the  pockets  York. — In  Its  monthly  sum- 

porallons  went  bankrupt,  a  man  who  summer,  a  condition  which  was  quite  ^®  address  of  Montagu  which  wheat  has  fallen,  a  price  and  takra  in  conjunction  with  the  of  the  vessel  owners,  the  grain  com-  raary  of  the  business  pro&pect  as 

was  considered  to  be  one  of  the  great  different  from  that  which  obtained  f^Tcnior  of  the  Bank  of  lower  than  evw  before  recorded  on  Increased  activity  in  other  indu  -  pauigg  all  other  businesses,  and  ^ewed  from  Washington,  the  Stand- 

Industrial  and  financial  geniuses  of  In  1931.  As  recovery  comes,  some  p^SlEnd,  has  been  taken  as  a  warn-  the  Winnipeg  Grain  Exchange.  tries  suggests  that  the  improvement  would  know  that  the  farmer  <lard  Statistics  Company  of  New 

the  world  turned  out  to  be  merely  a  raw  material  producing  Industries  7®?  ®_,57  *“®  '^^®  tourist  season,  now  concluded,  to  be  sustained.  ^as  actually  getting  It.  York,  lists  the  fallowing  favorable 

common  crook.  In  all  this  situation,  are  boun(^  to  lag  behind  others  be-  “^Pr^^tog  exchange.  has  been  fairly  successful  from  the  ,  "When  two  or  three  years  ago  unfavorable  factors  in  the  altua- 

of  panic,  political  factors  were  of  the  cause  of  the  extent  of  over-produc-  point  of  view  of  volume.  Indicating  Ante-Election  Jitters  President  Hoover  thought  something  41®“  • — 

greatest  Importance;  national  rival-  tion,  but  even  the  existence  of  these  Improvement  For  ;  'hat  the  Dominion’s  attractions  in  In  the  United  States.  to  be  done  to  reduce  the  surplus  Favorable, 

rles  and  divergent  national  opinions  large  stocks  Is  not  likely  to  retard  Employment  Noted.  respect  are  widely  appreciated.  wheat  in  the  United  States,  he  forced  ^A  credit  base  on  which  credit  ex- 

prevented  that  reasonableness  and  recovery  seriously  If  all  other  fac-  j  As  might  be  expected,  however,  the  Ante-election  jitters  induced  by  a  the  railways  to  reduce  the  At-and-  panslon  and  banking  support  of  busl- 

co-operation  among  nations  which  tors  are  favorable.  Employment  as  reported  to  the !  money  spent  by  tourists  was  sub-  catch-as-catch-can  campaign  have  so  East  export  rate  of  five  cents  per  “css  recovery  can  be  built  has  been 

are  necessary  If  a  world  civilization  _ _  Dominion  Bureau  of  Statistics  by  I  stantially  less  than  In  the  last  few  far  had  little  influence  on  the  course  Kin  lbs.  or  three  cents  a  bushel,  established. 

Is  to  persist.  Nations  tried  to  pro-  p--  11, _ y _  n  1 8.P20  employers  showed  au  upward  years.  of  economic  events  except  to  dampen  What  was  the  result  ?  The  wheat  "Experience  with  the  Reconstruc- 

tect  themselves  by  curtailing  the  '’***  *”®'**“y  I^Ceps  race  'movement  at  the  beginning  of  Oclo-  -  and  postpone  all  but  purely  intra-  markets  Immediately  went  down  five  tion  Finance  Corporation  justifies 

trade  of  their  neighbors-  With  con-  With  Growth  of  Montreal  i  ^®'’’  there  being  an  increase  of  6.-  ’TharilMiviiiff  Holidav  mural  speculative  activity  in  the  se-  cents  a  bushel.  The  reducing  of  the  confidence  that  it  will  give  what- 

fldence  gone,  foreign  lending  wee  re-  1 198  persons  In  their  staffs,  although  _ j*  ^  !  curlty  markets,  pile  up  idle  bank  re-  freight  rate  did  not  help  the  farmer,  over  aid  Is  needed  to  ward  off  new 

duced  to  a  rntnlTmim.  it  became  no-  _  .  ..  T~.  !  .  the  record  for  the  past  eleven  years  Lipeet  i-ar  L/>aflliigs.  .  serves  and  put  a  lot  of  sulky  or  cau-  as  the  reduced  cost  of  transportation  stringencies  of  banks.  Insurance  com- 


common  crook.  In  all  this  situation  are  boun(^  to  lag  behind  others  be- 1  exenange. 

of  panic,  political  factors  were  of  the  cause  of  the  extent  of  over-produc- 
greatest  Importance;  national  rival-  tion,  but  even  the  existence  of  these  Improvement  For 
rles  and  divergent  national  opinions  large  stocks  Is  not  likely  to  retard  Employment  Noted, 
prevented  that  reasonableness  and  recovery  seriously  If  all  other  fac- 

co-operation  among  nations  which  tors  are  favorable.  Employment  as  rep 

are  necessary  If  a  world  clvlllzaUon  - -  Dominion  Bureau  of  I 

Is  to  persist.  Nations  tried  to  pro-  p,-  i  i  .  n  18.020  employers  showe 


tect  themselves  by  curtailing  the 
trade  of  their  neighbors-  With  con¬ 
fidence  gone,  foreign,  lending  was  re¬ 
duced  to  a  minimum.  It  became  ae- 
ceosary  In  leading  countries  such  as 
the  UUted  States  and  England  to  P,® 
take  the  most  extraordinary  measu- 
res  to  stem  the  tide  of  panic.  In  ; 


the  record  for  the  past  eleven  years 


curlty  markets,  pile  up  idle  bank  re-  freight  rate  did  not  help  the  farmer,  aid  Is  needed  to  ward  off  new 
serves  and  put  a  lot  of  sulky  or  cau-  as  the  reduced  cost  of  transportation  stringencies  of  banks.  Insurance  com- 


Industry  hM  kept  shows  that  employment  on  October  Car  loadin^R  rm  ranaiimn  i  i*®"®  on  the  breadline  at  the  made  the  value  of  c.l.f.  seaboard  that  panics  and  other  financial  Instltu- 

tce  wlra  the  progr^s  of  Montreal  i  usually  declines  from  the  Septem-  f^j.  endlnr  Ortnher  T r  I Interest  rates  on  record,  says  much  less  and  the  exporter  would  tlons  which  have  long  pull  economic 


m  states  ana  England  to  f,  ”  V  ■  7v  ^  U.suaiiy  oeennes  irom  me  oepiem-  j-qj.  endlnr  Ortnher 

moat  extraordinary  measu-  ®  P^o^ed  by  the  fact  that  since  the  her  1  level.  The  total  conployees  of  a^.^"®  7®®“ 

the  tirttt  nf  Incorporation  of  the  Montreal  Gas  renortine  was  796  165  aniountea  to  46,i74  cars,  which  w-j 

5-5.55?®_5*  Light  Company  in  1837.  5  eas  manu-  “*®5™®  ^  as  T.  b.ib,.  ^  deciease  from  the  previous  week 


Tho  Busines.s  Week.  Despite  the  offer  his  wheat  at  that  lower  cost  strength. 

apocalyptic  consequences  of  their  and  thereby  pass  on  the  reduction  In  "The  Home  Loan  Bank  system  Is 


that  poHUeal  leaders  were  at  last  ing  the  second  largest  on  record  for  |  Thanksgiving  holiday  was  early  'in  I  *''"®  to  some 

convinced  not  only  that  the  situa-  Llgh7  Hwt  S  Power  October  1  Fur.  tobacco  and  bever- 1  October  so  that  there  are  not  suffi-  tostances,  such  as  carloadlngs,  this 

tion  was  fraught  with  disaster  but  age.  electrical  apparatus  and  non-  dent  data  to  estimate  closely  the  ef-  per..i.stinig  after  the 

that  It  could  only  be  solved  by  rea-  ^®  ferrous  metal  factories  were  also  fert.  Total  loadings  In  Thanksgiv-  "sua.1  seasonal  turning  point  has 

sonable  compromise.  Measures  taken  ,  "0‘®L  busier.  On  the  otlier  hand,  there  ing  week  in  November,  1924-1930  •  •  •  ^1’®  ®tow  rise  in  steel 

In  England  and  the  United  States  to  j, the  local  ga.  In-  losses  (partly  seasonal  In  char-  however,  were  about  90  ner  cent  of  ®"tout  cannot  he  expected  to  con- 


Stlll  RenUlinS  ing  and  Industrial  committees  show 

Ne>wfinrint  Hnnp^toem  to  be  actually  putting  sound 
ivewnprim  rzopeiu  .  ^oiino-  i^nHoro  in 


ferrous  metal  factories  were  also  |  fert.  Total  loadings  In  Thanksgiv- 
busier.  On  the  otlier  hand,  there  |  ing  week  in  November,  1924-1930,  P®^®® 


The  slow  rise  in  steel 


(Continued  from  Page  One.T 


borrowers  and  w'llling  lenders  in 
touch  with  each  other. 

"The  government  is  receiving  hun- 


In  England  and  the  United  States  to  17*  ♦T'l ^  >5  h^®®®  tosses  (partly  seasonal  In  char-  however,  were  about  90  per  cent  of  o''tout  cannot  he  expected  to  con-  close  touch  with  the  situa t  on_  On  dreds  of  confidential  reports  from 

curtail  panic  and  maintain  credit  on  7*1  *  ^  Place  at  «  time  when  I  animal  food.  Inniber,  pulp  the  loadings  for  the  pre7our7eek  F”"®  at  this  season  without  cxcep-  *.7  ^7  ®"^7  *  «  business  heads  which  furnish  evi- 

easy  terms  began  to  show  some  signs  1?®  torging  ahead.  I  p^^pg,.  g,ggjric  current  and  iron  and  on  this  basis  the^lndex  number  '  Atonal  support  from  the  principal  m  toat  res-  dence  that  business  is  on  the  mend— 

of  success.  It  further  became  gen-  ®  railway,  terminating  j  ^  ^  j  plants.  for  last  week  was  68  36  as  comoared  I  coo®"’"’"^  industries,  and  other  In-  ponslbillty  for  the  existing  state  of  that  actual  volume  Is  tending  up- 

erally  apparent  that  there  was  a  7  Montreal,  was  built  in  1836,  the  the  returns  bv  eco-  with  68  56  Sr  the  previous  wTek  dtoators  of  activity  must  soon  sue-  affairs  in  the  Industry  is  largely  ward  a  little  and  that  sentiment  Is 

greater  possibility  of  the  United  ’’®®"  '“ccPcated,  previous  week.  year-end  reces- !  due  to  the  uncompromnsng  attitude  pointing  to  a  recrudescence  of  nor- 

Srates  re-examining  the  question  of  i?®  ^?®  7®  u7,n  Sec  ZtaHo  anSthe  PrL  ,  j  o  71 -  ®ton.  but  it  has  become  pretty  plain  in  the  mattor  of  co-oopcratlon  ipal  psychology. 

war  debts  in  a  more  liberal  spirit  Handyslde,  a  Longue  Pointe  dis-  D  J"  yueoec.  uraario  ana  ine  rra  ^  something  Important  adopted  by  the  Canadian  companies  ‘•official  custodians  of  trade  sta- 

than  ever  before.  What  has  been  ‘'”®’‘‘  «‘8ned  the  petition  to  operate  ^le  i  roynce.--.  la  iu«  .  .a.  ijHi-  Chaniz^d  I  happened  to  the  business  trend  this  hardly  appears  to  be  justified.  It  is  tistics  are  now  speaking  more  confl- 

accomplished  during  the  summer  gas  works  By  1844  the  yearly  JgS  ^Wle  e^jment  S  Bri^  ChangWl.  ^  pointed  out  that  developments  in  the  dently  of  reports  from  several  major 

months  has  been  a  recovery  of  busi-  output  of  the  city  plant  had  f®®"”®’,^  ?  '®  '  ‘,1  ^e-  Production  of  pig  iron  in  Canada!  that,  after  waiting  for  It  for  three  newsprint  field  in  the  past  3  years  industries  which  are  showing  a  nor- 


months  has  been  a  recovery  of  busi-  *®^®  output  or  me  ciij  plant  naa  «hnwprt  a  small  re- 1  j  rouucuon  oi  pig  iron  in  c-anaaa  j  mar,  aiier  waiting  lor  n  lui  mice  me  mobi  .>  ..euiB  inuusiTicswnicnaresnowmganor- 

ness  confidence  and  with  that  recov-  '■e®®f'«d  8,631,000  cubic,  feet,  less  '  toiimma  snowcu  a  a  during  September,  a  30-day  month,  years.  It  is  almost  altogether  Ignor-  have  been  such  that  mill  executives  niai  seasonal  pick-up  for  the  first 

ery  of  confidence  there  has  been  en-  ®°®  output  at  ou®‘ion. _  5  -Qr,  ^jjg  showed  little  ed  in  the  infantile  excitements  of  an  have  had  a  heavy  burden  of  respon-  autumn  in  three  years. 

gOTdered  a  more  normal  attitude  P*’®®®'"*-  ff*®  original  plant  had  ^80  [change  from  the  rate  of  the  previ-  election  system.  .  .  .  Among  the  siblllty  towards  their  shareholders  "Statistics  of  stocks  on  hand  In- 

toward  markets.  The  course  of  world  of  main,  and  there  are  now  Little  Change  In  |  ous  month  .when  during  the  31  principal  new  Influences  that  may  be  to  carry,  and  that  the  finding  of  a  dicate  a  condition  which  should  lead 

stock  markets  Is  important  as  in-  sovofEl  miles  of  30  inch  main  and  Business  Situation.  day  period  a  total  of  6,992  tons  looked  for  after  the  election  Is  the  constructive  solution  to  the  many  directly  to  increased  production  as 

dlcatlng  the  stage  of  business  con-  ®  belt-line  system  of  high-pressure  were  made.  While  the  August  ton-  use  to  which  the  enormous  volume  serious  problems  presented  has  been  soon  as  increased  consumer  demand 

fldence  and  opUmism  The  actual  toalns,  59  miles  long;  the  11  miles  Following  is  from  a  summary  of  jj^gg  consisted  of  only  89  tons  of  of  idle  short-term  funds  now  Goat-  anything  but  easy  to  find.  is  felt. 

movements  of  the  stock  market  have  mains  have  grown  to  789  miles  information  received  by  the  Bank  of  5  903  foun- |  Ing  about  the  money  markets  of  the  Everything  considered,  it  Is  point-  "Bank  failures  are  not  expected  to 

of  course,  little  or  no  effect  on  In-  ^e  present  time.  Montreal  from  its  branches  through-  entire  September  out-  world  will  be  put.  ...  In  view  of  ed  out.  discussions  under  way  with-  become  a  serious  factor  in  the  next 

'  dustry  and  as  a  forecaster  of  busi-  "Future  expansion  of  the  city  is  out  Canada  and  from  its  offices  ^^t  of  5,709  tons  was  of  the  basic !  the  virtual  disappearance  of  their  j  in  the  Canadian  newsprint  industry  few  months.  The  situation  is  well 
ness  conditions  the  stock  market  is  t>®to(f  anticipated  by  gas  main  in-  abroad:—  grade  and  was  intended  for  the  fur- 1  capacity  to  earn  anything  at  their  still  indicate  that  the  probable  out-  in  hand, 

merely  an  average  of  a  great  many  stollatlon,”  Major  Humphreys  con-  The  Important  event  of  the  month  jj,gg  ^gg  ^jjg  producer.  !  present  uses  it  is  plausible  to  expect  come  will  be  the  formation  of  one  Unfavorable, 

individual  forecasts.  Much  more  eluded.  "The  mains  are  always  has  been  the  coming  into  operation  (isn-ton  iron  hiaat  mace !  a  ^te^rous  revival  of  speculative  and  consolidated  company,  to  include  ‘•The  necessity  for  dealing  with 

significant  than  a  hull  market  in  cesPtog  o'ut  into  the  country  either  of  the  trade  agreements  arrived  at  onpr’iilne^  in  Canada  at  the  end  Investment  activity  after  election  un-  all  important  Canadian  mills  ex-  millions  of  uneniploj-ed  In  distressed 

slocks  has  been  the  Impressive  Im-  or  ahead  of  the  first  houses.”  by  the  Imperial  Economic  Conference  Sentember  certainties  are  over.  cept  those  of  International  Paper,  circumstances  will  tax  the  country’s 

provement  In.  the  bond  and  com- - in, August,  these  having  gone  Into  _  ^  ,  ,  -  «s  suggested  to  The  Financial  capacity  for  social  organization. 

modity  markets:  rising  bond  nrlces  EMPIRE  FILMS  ,\PPOINTME>'TS.  ef/ect  on  October  13,  insofar  as  they  Production  of  steel  ingots  and ,  Affect  I  Times  by  one  in  close  touch  with  "Uncertainties  in  Europe  still  cast 

and  falling  bon'd  yields  mean  that  Toronto.  —  Empire  Films,  Limited,  relate  to  imports  Into  Canada.  >  castings  m  Canada  amounted  to  2^,-  ,  :  tj,e  situation,  two  major  Canadian  a  cloud  over  the  prospects  for  world- 

the  capital  market  Is  once  more  be-  '“‘nounce  the  following  officers  of  'Phe  business  situation  has  under-  139  tons^ln  September  as  compared  j  ousmess  Little.  j  oonsolidations  may  emerge  from  wide  recovery.  Germany  especially 

coming  available  for  new  financing  this  company:  President.  Oscar  R.  gone  little  change  during  the  month,  with  _6,<10  tons  produced  in  the ,  r;,g„,]ons  affect  the  business  ey-  the  efforts  of  the  banking  commit-  is  a  cause  for  concern. 

If  the  present  .Improvement  con-  Hanson;  Vice-president.  Kenneth  V.  the  notable  feature  being  a  fairly  previous  month.  The  decline  from  I  properly  supposed,  ac-ltee.  ’’Extremely  depressed  condition.^ 

•  tlnues  It  Is  probable  that  in  the  not  Stratten;  Secretary.  .John  Elliott;  active  movement  to  market  of  the  August  was  m^ostly  In  the  B.  O-  H. !  Brookmire  Economic  i  Interviewed  regarding  conditions  in  agricultural  regions  threaten  to 

distant  future  the  moTifiv  TTiarirefa  I  Assistant  Secretary.  B.  F.  Lyon;  new  wheat  crop  In  the  Prairie  Prov-  ingot  pade  which  dropped  to  _0  18,>  |  ^  ,  St,qtiKtical  records  bear - precipitate  new  and  difficult  prob- 


Bouucicu  rt.  iiiuii;  iLuniiai  auluiae  j  — - - - -  — —  i  •a^i  f.. 

toward  markets.  The  course  of  world  main,  and  there  are  now  Lattle  in 

stock  markets  Is  important  as  in-  eevefel  miles  of  30  inch  main  and  Business  Situation, 
dlcatlng  the  stage  of  business  con-  ®  belt-line  system  of  high-pressure 


fldence  and 
movements  o 


distant  future  the  money  markets  of  Assistant  Secretary.  B.  F.  I/jon; 
the  world  may  be  able  to  take  care  0®°®''®'  Manager,  B.  F.  Lyon. 

of,  first,  new  government  financing  . . .  .  . 

and,  later,  refunding  operations  for  TP® 

‘  the  major  Industries.  The  ri.sing  f  W%0  f 

commodity  prices  reflect  not  so  much  I  ^  f  Aw  M  fwfll 

Increased  consumer  demand  as  a  ■ 

.  subsidence  of  the  panic  in  the  minds  T«rnn»« 

.  of  business  men.  Manufacturers  op-  *!!  !  “.  .  n 

crating  at  a  low  percentage  of  capa-  I  T^oronto.  While  the  trade  of  Can- 


Investment  activity  after  election  un-  all  important  Canadian  mills  ex-  millions  of  uneniploj'ed  In  distressed 
certainties  are  over.  cept  those  of  International  Paper,  circumstances  will  tax  the  country’s 

-  or,  as  suggested  to  The  Financial  capacity  for  social  organization. 

Elections  Affect  I  'Times  by  one  in  close  touch  with  "Uncertainties  in  Europe  still  cast 

R  ■  I  *nle  situation,  two  major  Canadian  a  cloud  over  the  prospects  for  world- 

Dusiness  Lime.  j  oongoHdations  may  emerge  from  wide  recovery.  Germany  especially 

Elections  affect  the  business  ey-  the  efforts  of  the  banking  commit-  is  a  cause  for  concern, 
cle  less  than  properly  supposed,  ac- 1  tee.  “Extremely  depressed  condition.^ 

cording  to  the  Brookmire  Economic'  Interviewed  regarding  conditions  in  agricultural  regions  threaten  to 
Service  Inc  Statistical  records  bear  I - precipitate  new  and  difficult  prob- 


lagcr,  B.  F.  Lyon.  |  inces.  As  a  consequence  of  this,  car  ons  ^rom  24  359  tons  “'hGe  elec-  conclusion:  there  is  no  ten-  attributable  to  the  same  Influence,  lems. 

. -  ...  to*®  to  2.0. 0  tons  ^vhatevor  in  the  business  in-jAt  least  six  other  campaign's,  also.  ‘Acute  financing  problems  of  the 

rvN*  ny  •  ^  riTN  *  *®7  ,..7“  ®'''®®'  ®  ®®  dexos  of  the  past  one  hundred  and '  were  profoundly  affected  by  econ-  railroads  are  especially  troublesome 

/  A|  A  castings  showed  little  change  at  861  ypa,.j,  t,)  reflect  a  four  year  |  omic  considerations  of  either  a  cur-  and  no  early  solution  Is  In  sight. 

*  flC  JL  fwfiCZ  O#  A  j  ton.s  as  against  ^9  tons  lor  the  y  (gw  Instances  has  rent  or  basic  character  (or  hothl  "Another  treasury  deficit  of  con- 

_ I  °toe  montlis  ending  September  ofl  o’ufcomc  of  an  election  had  an  in  the  remaining  six  Instances  the  slderable  proport^lons  is  forecast  for 

_ _  _ „ _  1  itloi  77  output  of  inflneiice  in  changing  the  economic  moth’c,  while  perhaps  the  current  fiscal  ye,y. 

/)”i  major  trend  of  the  business  cycle.  never  entirely  absent.  Is  to  be  ac-  "Veterans  bonus  legislation  and 

1*””^  f  ”5  o  nio**!^^** '  Another  popular  belief  is  that  corded  only  a  very  minor  recogni-  other  drains  on  the  Treasury  inll  be 


of  hiiainoBs  men  Xf-iniifa  itr  Toronto  Bureau  The  Financial  Time*.  Steel  Ingots  and  steel  cast 

crating  at  a  low  peJeentaS  orcaja-  'Toronto.-W’hlle  the  trade  of  Can-  ^"“777  in"/”  "  *2^821  trufor  lI,7o%  ami  9 

city  and  being  always  fearful  that  ^<1®'  toe  United  States  and  Great  of  $12,542,194.  248,821  tons  of  ingots  and  9, 

each  fall  In  r\w  material  prices  Britain  during  fhelr  respective  cur-  re7irrt  nlSe 

would  be  followed  by  still  more  di-  rent  fiscal  years  to  date  has  shown  months  of  last  vear  ended  Septem-  .  ^  U‘i  r-k.  » 

was  adequate  even  for  the  existing  P®®*®  P®''®  *’®®°  salutary,  only  inas-  this  jmar  tlm  unfavomble  Patous  Continues  At  Low  Level, 
low*  level  of  activity.  As  panic  gave  “uch  as  Impairment  in  export.s  has  was  *248,<_2,000  Hence  an  im-  Production  of  motor  vehi 
■way  to  confidence,  postponed  buy-  P®®u  serious,  a  study  of  the  ap-  Pro^vement  of  i-«4.969,uuu  Canada  during  September  n 

>iaa  rnmo  intrt  ♦ii-s  DftQddd  table  18  of  Interest.  Ft  Indl-  The  favorable  balance  of  trade  in  2.342  units  an  comnared  w 


248.821  tons  of  ingots  and  9,022  tons!  of%lec-  tion  corning  session  of 

of  castings.  1  tions  upon  business,  there  is  a  pro-  The  general  rule  would  seem  to  Congress.  Gener^ly,  they  will  be 

- —  !  noiinced  influence  of  business  con-  be  that  major  economic  interests  staved  off, 

Automobile  Output  '  ditions  upon  the  outcome  of  elet-  are  the  most  nearly  universal  de- 

Continues  At  Low  Level.  Inions.  it  is  commonly  stated  that  in  termlnant  of  popular  votes. 

;  years  of  depression  the  party  in  . .  .i,.,. 

Production  of  motor  vehicles  in  |  power  is  almqst  certain  to  be  over-  «A1J  Winn  Hlil  lirianiln 

Canada  during  September  “umbered  {  t„rnpd,  while  in  prosperity  the  op-  Business  Index  ‘  vIU  TflUe,  UIU  meOUS 

2.342  units  as  compared  wtih  4,067  nnsitinn  iisuallv  has  but  little  i  ni  I  ill  J  . .  n  l» 


ing  has  come  Into  the  markets  and  Peniled  table  is  of  Interest.  Ft  Indi-  The  favorable  balance  or  traae  in  2,342  units  as  compared  wtih  4,067  position  usually  has  but 
has  raised  prices  from  the  absurd  ®®teB  that  a  relative  improvement  the  United  btates  tirst  nine  jj,  previous  month  and  2,646  in  chance  of  success, 

panic  levels  to  which  they  had  fallen  t'®®  tJ®®®  shown  in  the  condition  of  months  of  19.H  was  $_/^d,iui,uiiu,  the  corresponding  month  of  a  year  on  this  score  the  Brookmli 
In  some  Industries  there  appears  to  trade  of  Canada  and  Great  Britain,  rwhereas  the  tavoraoie  oaianca  m  ^go.  Compared  by  types  of  curs  the  nomic  Service.  Inc.,  further 


In  some  Industries  there  appears  to  trade  of  Canada  and  Great  Britain,  whereas  tne  lavoraou.  Duiaiu  o  m  ago.  Compared  by  types  of  curs  the  j  nomic  Service.  Inc.,  further  states 

have  been  an  actual  Increase  In  con-  a®  compared  wtih  last  year,  where-  the  corresponding  perioo  tnis  year  September  figures  show  that  output  that  since  1828,  in  two-thinds  of  the  B.ni.  »*bl(»-.Au*  .  . 

sumer  demand,  but  It  Is  unlikely  a®  Impairment  has  occurred  in  that  was  ‘7“®®'"®'^®  '®  of  open  passenger  cars  dropped  tolpjections  held  in  vears  when  busi-  WholMale  Frie« Sept, 

that  this  has  as  yet  extended  to  of  the  United  States.  impairment  of  ?49.508,oui.  212  from  877,  closed  model  passen-l  ness  was  notably' above  Or  balow  J? 

many  branches  of  trade.  Canada’s  trade  balance  In  the  These  figures  'bear  out  the  state-  ger  cars  to  1,200  from  2,271  and  normal,  the  outcome  was  determln-  mi»t 

Though  the  improvement  in  the  f*®®*^  ®**  months  of  the  current  fis-  ments  made  that  recovery  has  been  trucks  to  601  from  901  in  August,  j  gj  p,,  existing  economic  situa-  other Graliir".!;! 
economic  world  during  the  summer  cal  year  ended  September  30th,  under  way  in  both  Great  Britain  Customs  records  show  that  thej  ^lon;  it  shows  further  that  Inmost  •  •• 

has  been  most  substantial  and  is  shows  an  Improvement  over  the  cor-  and  Canada,  whereas  that  in  the  number  of  cars  imported  into  Can- 1  ^f  these  years  when  the  rule  tailed  F-mployment— S*i)L.' 

undoubtedly  real,  one  must  be  care-  responding  period  of  a  year  ago  of  ■  United  States  has  failed  yet  to  make  ada  during  September  dropped  toj  tjjg  actually  influenced  Cangujction— Au« . . 

ful  not  to  see  In  it  the  forerunner  of  $35,247,023.  An  unfavorable  balance  itself  felt  in  trade  figures.  Com-  66  from  86.  while  during  the  same  greatly  by  economic  considerations,  15 

aai  immediate  and  rapid  recovery  of  of  $22,704,829  a  year  ago  has  been  |  parisons  are  as  follows:  period  exports  advanced  to  1.717  current  or  general.  Cumulative..  ....  .  .' 


am  immediate  and  rapid  recovery  of  of  $22,704,829  a  year  ago  has  been  j  parisons 
business  to  normal.  We  have  got  Canada 

back  to  what  might  be  called  the  .  «Month« 


Ital  Is  becoming  Increasingly  plen¬ 
tiful.  We  had  almost  reached  that 
stage  In  the  spring  of  1931  when  the 


ed  the  position  which  we  held  fif- 


1932  - 

Canada 

6  Months 

Unltod  States 

9  Months 

Grpat  Hritain 

9  Months 

Ex|>oru . f . . . . . 

ImpoHt . 

.  221,840,875 

$1,188,894,000 

1.013,301,000 

£ 

271,722.000 

619,824.000 

Fsvorsbl*  BsUnre . 

$  173,593,000 

£ 

•  *248,722,000 

Toul  trmd«  IBSl . . 

Tot4l  trade  1932 . . 

. .  $813,738,625 

$2,460,449,000 

2.204,195.000 

£ 

1,2,51.993,000 

790,938.000 

Dec.  Total  Trade  . . 

$  256,2.30,000 

£ 

461,069.000 

tmporta  1981 . 

Exports  1931 . 

.  295,516.898 

$1,618,674,000 

1,841,775,000 

j; 

862,838,000 
389,15  \000 

Unfavorable ’^alanca  . 

. .  $  22,704.829 

a$  223,101,000 

£ 

478,681.000 

Improv  Pint  dt ‘n  balance  . . .  $  85,247,023  •$  4^,508,000 

a  -  Favurable.  *  Impairment  In  favorable  balance.  **  Unfavorable  balance. 

t* 

•224,959,000 

period  exports  advHncecl  to  either  current  or  general, 

from  1.556,  The  export  figure  for  Since  the  modern  party  system 
September  was  the  highest  for  any  developed  around  1828,  21  Presl- 

nionth  of  thi.s  year  to  date.  dontial  elections  have  been  held  In 

Of  this  month’s  output  1,081  cars  years  marked  by  business  icondi- 


a«2, 838.000  made  for  sale  in  Canada  to  the  President  has  seemed  to  depend, 

383!i5'!ooo  56  Imported,  amounted  to  1J37  cars,  chiefly  and  directly  upon  the  cur- 
.i-a’einnnn  During  tho  next  preceding  month  rent  economic  situation.  In  two 


Bank  DaMta— Aug .... 

••P.C.  of 
Incraaae  or 
decrease 
12,118,000,000  —  6.7 

Wboteaale  Frtee  Sept. 
Grain  in  Store — 
Oct.  14. 

Wheat . . . 

222,886.914 

87.0 

.  Other  Graina . 

21,210,488 

—  87  1 

Fif  Iron— Auf.  ..... 

5,992 

—  78  9 

Btoai— Aug . 

28,710 
86  0 

—  50  0 

Employment — Sept- . 

—  18  5 

Conatructioil — Auf .  . 

12,688,500 

—  61.8 

Oer  LaadiDgi 

Week  end.  Oct.  15  . . 

48,774 

—  20.7 

Cumulatlvp . 

1,728,890 

—  13  9 

C.P.R.  Groea  week 
Oet.  21 . 

2,774,000 

—  12  6 

C.P.R.  net  Auf  .  . 

697,206 

—  39.6 

C.N.R.  Gross  week, 
Oct.  21 . 

3,258.697 

—  16  9 

C.N.R.-  -Net  Sept 

2,828,883 

-nos  9 

Trade  for  September: 

Exports  . .  . 

42,186,815 

—  14  2 

Imports . . 

34,604,129 

—  24  4 

Balance . 

Slack  Market  1 

Share  told  week  end. 
Oct  22 . 

-f  7,882,686 

22.806 

—  61  8 

Stock  Market  Index  — 
Oct  26 . 

26  1 

—  40  8 

Copper  -Oet.  cattU,  N».i_*. 

“Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!” 


There  ia  a  feeling 
of  Quality  that 
conies  only  with 
age. 

CONVIDO 

PORT 

has  been  gro%m  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1670. 

Try  Convido  Port 
— it  means  Quality. 

Con'vido  is  never 
sold  in  bulk. 
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DEMOCRATVICTORY 
WOULD  BE  HELP  TO 
B.C  LUMBER  TRADE 

Sentiment  in  Middle  West  States 
Against  Effects  of  New. 
Lumber  Tariff 

SEEKING  NEW  MARKETS 

Vancouver  Bureau  The  Financial  Ttmaa. 

Vancouver. —  Election  of  Gover¬ 
nor  Franklin  D.  Roosevelt  as  pre¬ 
sident  of  the  United  States  may  re¬ 
sult  in  lowering  of  the  tariff  bars 
on  British  Columbia  flour  moving 
across  the  border  and  thus  bring 
back  a  market  whose  loss  a  few 
months  ago  has  been  a  staggering 
blow  to  the  sawmill  industry  in  this 
province. 

In  his  campaign  speeches  Roose¬ 
velt  repeatedly  attacked  the  tariff 
policy  of  Hoover  and  his  support¬ 
ers,  Smoot  and  Hawley,  who  framed 
the  legislation  placing  a  prohibi¬ 
tive  duty  on  Canadian  lumber  en¬ 
tering  the  United  States. 

Although  Roosevelt  has  naturally 
refrained  from  making  a  specific  re¬ 
ference  to  his  tariff  plans  in  res¬ 
pect  of  the  Pacific  Northwest  lum- 


Production  in  Relation  to  Capacity  and  Price 
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RENEWED  HOPES  fORlS  HAVE 

OF  D.  K.  RABiNe  -“'zrr;::;::;;::  suffered  most 

RAN  ON  POTATO  VANCOPERCAIN 

,  potato  exporting  provinces  are  large-  — .  ^  ^ 

British  Official  Making  Survey  I  ly  interested.  He  was  accompanied  i  Development  of  Pacific  Coast 
of  Maritime  Field  for  Briituh  by  Arthur  Gibson.  Ottawa.  Dominion  Port  Not  At  Expense  Other 

_  _ .  entomologist;  Major  Wheeler.  Otta-  _ j._.  t>-„. 

Government  ^a..  acting  commissioner  of  the  Do-  Canadian  Porta 

__  minion  Fruit  and  Vegetable  Branch:  ' 

THE  COLORADO  BEETLE  H.  T.  Crawford,  Ottawm.  of  the  Do-  Vancouv.r  Bur.su  Tb.  Fiii.Bci.l  TlaM* 

-  minion  Entomological  service,  and  Vancouver. —  This  port  has  made 

Maritime  Bureau  Tba  Financial  Timas.  I  -  P^tts.  Saint  John,  chief  potato  long  strides  in  recent  years  and  ha' 


nPhlFnim  IIAnPC*  charges.  It  would  have  meant 

KhlMr.  ffr.lJ  nllrr..l  '  «.000,000  to  ths  province.  The 

llUltU  fTUl/  IlVl  UU  subject  was  also  up  at  the  Imperial 

OF  II  K'RANINO  I 

vl  U.  A.  linlulllU  j  Dr.  Prior  is  the  Entomological  ad-  ^ 
DAM  AM  DAT  A  TA  I  tbe  BrlUsh  Ministry  of  Agrl-  : 

DAIi  llil  I  II I  A  I II  j  Brunswick  and' 

arnil  Vll  l  ViniV  prmee  Edward  Island,  as  the  chief; 

^  potato  exporting  provinces  are  large-  j 

British  Official  Making  Survey  I  ly  interested.  He  was  accompanied  j 
of  Maritime  Field  for  British  by  Arthur  Gibson  Ottawa.  Dominion  ' 
P  ,  entomologist;  Major  Wheeler,  Otfa- 

Rjovemment  acting  commissioner  of  the  Do- 

_  _  minion  FTult  and  Vegetable  Branch: 

THE  COLORADO  BEETLE  H.  T.  Crawford.  Ottawa,  of  the  Do- 
-  minion  Entomologrical  service,  and 


Depressed  Currencies  Represent  an 

Important  Factor  in  Newsprint  Crisis 

From  •  Sp.cl.1  Rwer*  •(  Th.  Brsokmar.  Ec.n.mic  Sarvics,  Inc. 

Recent  price  cuts  have  focussed  It  Is  possible  that  the  Dominion  I  present  the  outlook  remains  uncer- 


I  Saint  John.  N.B  —Will  the  potato  ‘  Brunswick.  developed  its  export  trade  to  pem- 

!  embargo  be  raised  by  Great  Britain  i  potato  yield  In  New  Bruns-  .portions  far  In  excess  of  expecta- 

thus  giving  a  much  desired  market  y®®*"  1®  estimated  at  about  tions,  but  these  gains  have  not  been 

for  Canadian  potatoes  This  aues-  normal  quantity,  or  some  at  the  expense  of  other  Canadian 

tion  has  been  to  the  fore  much  of  ^-^00.000  bushels.  Beeausc  of  the  ports,  in  the  opinion  of  Robert  Mc- 

1  ate  and  for  the  present  it  would  P”®*"  Prices  last  fall,  there  was  a  eon-  Kee,  president  of  the  Vancouver 

seem,  something  at  least  will  hang  reduction  in  the  area  plant-  .Merchant.^  Exchange,  reviewing  the 

on  the  report  of  J  c  Prior  chief  |  potatoes  and  a  late  blight  also  events  of  the  year  at  that  organiza- 

entomologlst  of  the  British  Ministry '  much  damage.  It  is  esti-  Uon’s  annual  meeting, 

of  Agriculture,  who  has  been  person-  i  however,  that  for  those  who  United  States  ports  have  suffered 

ally  Inspecting  the  potato  fields  In  ,  ^  ^  ^ow  ^  lower  pro-  jj,ost  as  Vancouver  has  advanced, 

this  province  at  the  request  of  cost  had  been  achieved,  about  McKee.  There  was  a  time 

Canadian  Government.  Beyond  stat-  per  ^barrel  in  eomparlson  ^hen  American  ports  handled  67  per 

ing  that  he  had  come  over  to  see  barrel  in  other  years,  Canadian  wheat  crop, 

what  conditions  are  and  what  pre-  ^bllst  prices  are  not  high  the  crop  percentage  was 

cautions  are  taken,  and  that  he  could  I  ***}** reduced  to  19,  largely  due  to  the 

report  only  to  his  department,  Mr.  j  stock  hav’e  gone  forward  to  increased  flow  of  wheat  through 
Prior  was  non-committal.  K  t  r-j  j  t  i  j  .  ,  .•  Vancouver.  The  percentage  handled 

The  centre  of  the  whole  dispute  I  ma\%^thar3?60n’‘Sri8  ^^sow”  by  eastern  Canadian  ports,  he  said. 

appears  to  be  the  alleged  presence  of  !  o„^!.7oe,fVS’seaso^r  with  ^tl-  remained  constant  at  about  33. 

the  Colorado  bccUe.  At  least  this  '  ®  r  ZL  ^hi'e  during  the  crop  year  just 


pect  or  the  Pacific  Northwest  lum-  vum  lo  mo  i.un  v.uiuiduu  uecue.  ai.  least  mis  ,  vtol/l  nt  ia*’  hnshoU  nor  arm  •‘•I-  jroi  Jiir. 

ber  situation,  there  is  a  growing  attention  upon  the  newsprint  sltua-  Government  will  step  In  to  try  to  tain  until  steps  are  taken  to  accom-  was  the  reason  given  for  the  plaring  j  ‘  20  ^r  cent.  **  bad  been  about  37.  Van- 


feellng  that  he  would  foster  a  modl- 


In  order  to  present  a  picture  avoid  a  further  crisis  In  the  news-  pllsh  stabilization  of  currencies  now  of  the  embargo  although  there  may 


fled  rate  more  In  line  with  tariff  *be  price  record  of  the  past  de-  print  industry  of  Canada.  General 
reduction  policies  supported  by  the  "  ^  have  brought  up-to-date  the  reorganization  of  the  Canadlna  in- 

Democrats.  Strong  pressure  would  accompanying  chart  released  to  the  dustry  and  a  write-down  of  caplUli- 
be  brought  to  bear  against  this  In  Previous  special  report  on  this  in-  zation  would  put  It  In  position  to 
the  Pacific  Northwest  States  hut  dustry.  compete  more  keenly  with  produc- 

advlces  from  Washington  indicate  .  P®’  «««" /be  United  States,  morts  by 

that  the  increased  cost  of  lumber  through  1925  were  several  provinces  in  Canada  to 

In  the  Middle  West  due  to  the  new  fairly  high.  Beginning  in  1926.  the  bring  about  agreements  among  pro- 


General  off  the  gold  standard. 


Total  of  United  States  and  Canada 
In  tea  tens 


and  this  sentiment  mav  make  itself  pmniea  oownwara.  mis  renewen  re-  no  buccbbs  w»s  avuie.eu.  jgj. 

fetl  under  the  new  administration,  session  carried  newsprint  prices  pressure  of  crisis,  the  government  ms. 

ff  there  Is  tn  he  a  nerw  one  down  even  in  that  relatively  active  might  now  force  the  Issue.  In  such 

M^nwhlle  BriUshTolumbia  oner-  Since  then  the  underlying  event,  the  price  structure  would  be  {j*® 

atoMare  doing  the^r  best  to  ffod  a  newsprint  situation  has  become  pro-  stabilized  temporarily,  but  for  the  im21 

substitute  for  the  once  rich  United  Sressively  worse.  ■  .  . . .  ■— ki  i 

autes  market.  Sales  to  the  United  The  chart  a  so  illustrates  that  ca- 
States  have  slipped  from  around  P8^f''ty  outstripped  consumption 

50,000,000  feet  a  month  to  7,000,000  greatly  since  1926.  In  that  year 
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was  the  reason  given  for  the  placing  |  .  rfporease  of  .about  20  ner  cent  ”  bau  b 

of  the  embargo  although  there  may  i  sSson  which  was 

have  been  other  reasons.  Igist  fall  ;  45  (,oo  acres  with  an  average  yield  ‘’“"bels 

when  all  effortf  to  secure  a  market  j  -  ,0.,  h.,f,>,els  ner  acre  P”  '  ' 

I  In  Great  Britain  failed  and  represenj  expected  Upper  Canada  will  ,  The  outlook  f 


eouver  handled  44  per  cent,  or  76.- 
000,000  bushels  of  C'anada>  ex¬ 
ports. 

The  outlook  for  the  present  year 


could  do.  there  was  considerablejn- ;  improved  prices  Good  '"  Alberta,  which  now  ships 

dignatlon  in  sections  of  the  New  1 5;iiip;f,enfs  of  seed  potatoes  are  being  'bulk  of  its  crop  westward. 
Brunswick  potato  districts,  the  feel-  :  for^.^rded  to  Cuba.  Owing  to  the  rnmpetilion  of 


Ing  even  reaching  the  stage  of  a  pro¬ 
posed  boycott  of  British  goods.  IT 
was  estimated  last  year  that,  could 


Owing  to  the  rnmpetilion  of  Aus¬ 
tralia  and*  the  Itnited  States,  in  the 
latter  case  because  of  the  Farm 
Board  credits,  the  Canadian  flotir 


was  estimated  last  year  that,  could  The  Financial  Times  reaches  a  Board  credits,  the  Canadian  flmir 
the  stock  then  on  hand  in  this  pro- '  class  of  people  who  are  Interested  prospects  were  not  so  encouraging. 
I  vlnce  have  been  sold  at  current  Brit-  i  and  able  to  buy  Investment  senirl- 1  but  the  long  view  is  for  steadily  in- 
Ish  prices,  exclusive  of  transporta- 1  ties. 


rreasing  sales  In  that  market. 


feet  ■within  a  few  weeks  of  the  en-  Production  ran  at  tlie  rate  of  969t 
forcement  of  the  Smoot-Hawley  capacity.  Even  in  the  year  of 

great  prosperity,  1929,  the  ratio  of 
If  there  is  to  be  an  important  in-  production  was  down  to  849f.  In 
crease  In  British  Coldmbla’s  foreign  the  current  year  of  severe  depres- 
lumiber  trade,  that  increase  is  ex-  ®ion,  the  ratio  is  at  the  extren^ely 
pected  to  materialize  in  the  British  figure  of  56%.  Comparative 
iBles  and  China.  Abrogation  of  the  «Kures  are  given  in  the  accompany- 
Russian  treaty  by  the  British  gov-  ing  table. 


ernment  Is  interpreted  here  as 


The  large  amount  of  capital  avail- 


guarantee  of  good  faith  by  the  nble  for  investment  since  1926  led 
Motherland  In  her  assurance  that  to  marked  expansion  of  plant  cai>a- 
Emplre  trade  would  be  safeguarded.  ®*iy-  in  the  paper  and  pulp  indus- 
The  way  is  now  cleared  for  the  iry,  this  tendency  was  accelerat^ 
drafting  of  effective  restrictive  mea-  by  the  large  supply  of  accessible 
sures  against  the  dumping  of  So-  timber  in  Canada.  The  Dominion  of 
Viet  lumber  in  the  British  Isles.  Canada  welcomed  this  development 
A  lumber  trade  mission  is  now  on  ber  resources  in  order  to  give 
its  way  to  the  British  Isles  and  an-  greater  dlverslfacUon  to  the  coun- 
Other  has  arrived  In  China,  each  try’s  industries.  Previously  the 
one  representing  the  British  Colum-  Dominion  had  depended  largely  np- 


bia  Industry.  wheat.  A  good-sized  newsprint 

_ _ .'J _ _  industry  was  also  built  up  In  New- 

rnAI  nilF^TinN  N  '°Tb1>r?»em.d  t.  b.  n.  «>d  »  •!.. 

va/Alj  ‘lii  expansion  possibilities  in  the  paper 

l\TnnTTnnni\  IM  mi  n  industry,  and  interest  finally  shifted 

l1l\I  IKSrll  IN  ra  \  to  the  pacific  coast.  Also  in  the 

l/lUvUOuLil/  111  O#  United  States  a  potential  supply  «*- 
,  . .  Isted  In  the  stand  of  soft  wood  In 

Situation  As  Regards  Sales  **®^* 

J  .  p  •  n  cal  difficulties  could  be  overcome. 


COAL  QUESTION  IS 
DISCUSSED  IN  N.  S. 


Viewed  As  Encouraguig  By  Moreover,  other  countries  Increas- 
Dosco  Offidal  ed  their  production  of  pulp  and 

-  paper  tremendously.  Among  these 

Maritime  Bureau  The  Financial  Timea  We  can  ignore  some  countries  SUCb  aS 
Halifax.-—  “The  decline  In  Nova  Japan,  which  absorbs  the  supply 
Scotia  coal  sales  Is  encouragingly  largely  at  home.  However,  in  the 
less  than  the  decline  in  consumption  Scandinavian  countries  and  Finland, 
in  the  markets  reached  by  Nova  development  of  their  pulp  resources 
Scotia.”'' said  Norman  H.  MacKenzie,  proceeded  at  a  rapid  pace.  Similar- 
Deputy  Minister  of  Mines  for  the  jy  Russian  entered  the  market, 
province,  reviewing  the  coal  sltua-  though  it  must  be  home  In  mind 
tlon  with  a  cltizen'.s  committee  from  that  Soviet  exports  were  not  en- 
Springhill,  and  H.  J.  Kelley,  general  tirely  due  to  increased  supply  but 
manager  for  the  Dominion  Steel  and  also  to  pressure  to  establish  credits 
Coal  Corp.  Premier  G.  S.  Harrington  with  which  to  pay  for  imports  of 
was  present  at  the  conference.  other  goods. 

Had  It  not  been  for  the  displace-  All  this  expansion  was  based  up- 
ment  of  Imported  coal  by  Nova  on  Indefinite  continuation  of  pros- 
Scotia  fuel  that  had  taken  place  perity.  Unfortunately,  the  world  en- 
thts  year  in  Ontario  and  Quebec,  the  tered  not  merely  a  cyclical  business 
decline  in  Nova  Scotia's  output  decline,  but  a  major  depression 
would  have  been  greater  by  360.000  which  usually  follows  In  the  wake 
tons  this  year.  Mr.  MacKenzie  said,  of  an  Important  war.  As  a  conse- 
The  citizens’  committee  was  head-  quence,  newsprint  consumption  has 
cd  by  A.  J.  Mason,  secretary  of  the  been  materially  reduced.  Newspaper 
Sprlnghill  Board  of  Trade.  Mr.  Kel-  advertising  figures  for  22  report- 
ley  agreed  that  opening  of  the  pro-  ing  cities,  as  compiled  by  the  New 
posed  No.  4  shaft  at  Sprlnghill  was  York  Evening  Post,  show  a  dscline 
desirable.  It  was  a  matter  of  fi-  of  35%  In  lineage  from  the  1929  av- 
nances,  he  said.  erage. 

- - - ; - - -  To  some  extent,  radio  broadcast- 

Automobile  Financing  In  giving  competition  to  news- 

G  I.  L.-.  r\CC  0’7  net  paper  advertising.  The  increase  In 
deptcmticr  urr  £i.O/c  fjj.st  class  postage  rates  tends  to 
Ottawa. — ^The  figures  for  automo-  hurt  direct  mail  advertising  and 
bile  financing  compiled  by  the  Do-  may  help  newspaper  advertising, 
minion  Bureau  of  Statistics  show  a  However,  the  adverse  effect  of  this 
decrease  In  September  1932,  as  com-  tax  on  first  class  postage  is  leading 
pared  with  August  1932,  and  indi-  to  agitation  which  may  bring  about 
cate  a  falling  off  in  financing  as  its  elimination  in  the  next  Con- 
compared  with  the  corresponding  gress. 


Automobile  Financing  In 


month  (September!  in  1931.  The  per 
cent,  of  change  Is  27.3. 


Newspaper  advertising  will  turn 
upward  In  earnest  when  sustained 


The  total  number  of  cars  financed  Improvement  in  general  business  oc- 
was  5.027  in  September,  1932,  6.065  curs.  In  order  to  facilitate  the  up- 
in  August.  1932,  and  5,957  In  Sep-  turn,  advertising  rates  must  be 
tember,  1931;  and  the  amount  in-  cut;  the  general  price  level  is  on  a 
volvod  was  $1,900,831  in  September,  permanently  lower  basis  than  the 
1932.  $2,184,691  In  August,  1932.  and  plateau  of  a  few  years  ago;  adver- 
$2,613,934  in  September.  1391.  risers  will  e  mtinue  to  do  a  reduc- 

New  cars  financed  were  1.508  in  ed  dollar  volume  of  business  and 
September,  1932.  1.709  in  August,  they  will  seek  to  gear  their  adver- 
1932,  and  1,767  in  September,  1931:  rising  accordingly, 
while  used  cars  financed  were  3,519  In  this  circumstance,  an  Industry 
In  September.  1932.  4.356  In  August,  is  handicapped  unless  it  has  built 
1932.  and  4.190  in  September,  1931.  within  itself  a  strong  foundation  for 
Financing  new  cars  amounted  to  recovery.  So  far,  newsprint  does 
$941,610  In  September,  1932.  $1,023.-  not  meet  this  requirement,  and  is 
127  in  August,  1932,  and  $1,239,434  Indeed  hurt  more  by  the  existence 
In  September,  1931.  Financing  of  of  serious  currency  depreciation  in 
used  cars  amounted  to  $959,221  in  various  countries  than  are  other 
September,  1932,  $1,161,564  in  Aug-  commodities.  Elimination  of  mar- 
ust,  1932.  and  $1,374,450  In  Septem-  ginal  producers  is  not  a  rapid  pro¬ 
ber,  1591.  cess. 

Leading  B.  C.  Industrialist 

Says  Expenses  Must  Be  Cut 

r-T* -  ,  _ 

Vancouver  Bureau  The  Financlel  Timea 


Vanebuver— Industry  cannot  stand 
additional  Income  tax  and  the  only 
way  to  forestall  that  prospect  Is  to 
reduce  expenditure,  according  to 
Cfoorge  Kidd,  former  chairman  of 
B.C.  Power  Corporation,  and  chair¬ 
man  of  the  Kidd  Committee,  which 
recently  completed  its  now  cele¬ 
brated  report  on  British  Columbia's 
economic  position. 

“The  British  Columbia  budget  has 
not  been  properly  balanced  for  20 
years.”  said  Mr.  Kidd.  “Soon  there 
will  be  a  deficit  of  fifty  million 
dollars.  Something  simply  must  be 
done.  Since  higher  taxes  are  Im¬ 
possible,  the  only  alternative  is  re¬ 
duced  expedltures.  Economy  is  hard 
to  achieve,  because  It  hurts  people 
but  we  must  cut  our  coat  accord¬ 


ing  to  the  cloth.  Repudiation  of 
our  public  debt  is  unthinkable.  It 
would  be  ruinous  to  the  prorlnee’s 
credit." 

Listening  to  the  trarnlng  of  the 
Kidd  committee,  the  provincial 
government  has  decided  to  .peg  its 
budget  for  the  current  year  at  $22,- 
600,000.  This  represents  a  cut  of 
$2,000,000  from  the  estimates  as 
passed  at  the  last  session  of  the 
legislature,  but  it  Is  far  short  of  the 
amount  recommended  by  the  Kidd 
report.  The  government  contends, 
however,  that  It  is  compelled  by 
statute  law  to  an  expenditure  of 
nearly  $23,000,000.  Debt  Charges  this 
year  are  $10,000,000  more  than  the 
province  was  spending  before  the 
war. 


For  National  Advantage— For  Individual  Benefit 


Dominion  of  Canada  Bonds 

1932 

On  Monday,  October  31,  Canadians  will  have  an  opportunity  to  in¬ 
vest  in  a  new  issue  of  $80,000,000  Dominion  of  Canada  Bonds.  By 
buying  these  Bonds  you  will  accomplish  two  things: 

1.  You  will  obtain  the  soundest  investment  available  to  Canadians, 
secured  by  the  resources  and  int^rity  of  the  Dominion. 

2.  You  will  assist  in  further  strengthening  Canada’s  financial  posi¬ 
tion,  with  favourable  effect  upon  general  business. 


Notwithstanding  the  trying  conditions  line  with  current  interest  rates.  Within  the  last 

.which  have  prevailed  during  the  past  three  few  months  Great  Britain  and  other  countries 

years,  Canada  has  established  an  enviable  record  have  arranged  important  financial  operations, 
of  financing.  For  example,  among  other  accom-  In  each  case,  these  have  met  with  marked  sue- 

plishments,  the  Dominion  has  refinanced — be-  cess,  investors  having  quickly  recognized  the 

fore  maturity  and  at  a  reduced  interest  rate —  trend  toward  lower  interest  rates. 

$««.000.000  of  it,  pobuc  obligatioas.  due  in 

1932,  1933  wid  1934.  ponant.  It  will  Further  demoustrate  the  coufid* 

The  new  Dominion  of  Canada  Bonds,  which  eoce  of  Canadians  in  their  own  country  and 
will  bear  4%  coupons,  will  be  offered  at  a  suffi-  this  confidence  will  be  reflected  in  the  money 

dent  discount  to  provide  *n  income  yield  in  markets  of  the  world. 

/ 

For  national  advantage-^nd  for  your  individual  henefit-~plan  now  to  buy 
Dominion  of  Canada  Bonds,  when  they  are  offered  next  Monday 


This  preliminary  advertisement  is  published  by  THE  DEPARTMENT  OF  FINANCE  to  ensble 
Canadian  investors  to  make  arrangements  to  partidpate  in  this  offering. 
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International  Thinking  as  Basis  for 
World  Peace 

By  HON.  CHARLES  D.  RICHARDS, 

rremier  ol  New  Brunewlclc,  In  addretn  to  The  Canadian  Club  e(  Boston. 


fte  Iftnanilal  ffnws  .upp.,;  International  Thinking  as  Basis  for 

r«hi„h.d  Evanr  Friday  at  661  Crai,  straat  Weat.  Montreal.  | and  demand,  apply  to  money— capital  and  ere-  TT  7  1  1  Ti  ^ 

hy  tha  Mcntieal  Ftnancl^  Tlwea  PubUahlnit  Company,  |  (Jl<t — aS  to  other  thln^.  To  the  Canadian  public  li  I  ^  ^ 

imited. - - - appeal,,  In  %'lew  of  financial  conditions  of  recent  V  V  V./X  Lwl  X  wAww 

R.  EMMET  COX  ,.».•••••  Preaidont  |  years  that  4^  per  cent  is  a  low  return  on  Dominion _ _ 

DAVID  BURN.SIDE . General  Mnnafer  |  Government  bonds.  All  indications  are  that  thls  rate  By  HON.  CHARLES  D.  RICHARDS, 

- ; - ; - - ^1.7^  may  be  very  attractive  a  few  months  hence.  In  rremier  ol  New  Brunewlck,  in  addrem  to  Tbe  Canadian  aub  of  Boston. 

J,  W.  TYSON  -  Fdtior-in-Cbief  and  Manaffing  j  pj,  conditions  in  the  money  market,  It  Is  a  A  S  a  Canadian  speaking  to  those  Our  banking  and  financial  Instltu-  where  statesmen  and  diplomats 

A  R,  W.  YOUNG . Newt  Editor  j  -  that  tha  a-nvammant’a  nrraaina.  af  who  ar€  of  Canadian  birth  of  tions  have  been  established  upon  a  gather  to  discuss  and,  if  at  all  pos- 

R  G.  SMITH . Toronto  Editor  1 ‘  ^  ^  govenunent  s  offering  of  part  sure  and  certain  foundation.  Evld-  slble.  to  solve  the  various  problems 

-  -  - - ,  — -  680,000,000  of  bonds  will  bo  a  complete  success.  It  gt  least,  citizens  of  this  great  coun-  ence  of  their  stability  la  to  be  seen  of  world  affairs-  Our  prominent 

SUBSCRIPTION  PRicEt  In  Canada,  $3.00  a  yaar;  $1-75  lor  jg  more  than  likely  that  the  issuc  Will  be  largely  try,  I  would  be  expected  to  say  some-  In  the  manner  In  which  they  have  statesmen  sit  In  tbe  Councils  of  the 

aUmontha  In  ^.at  Britain  $3;00.  year  C.n.di.^funa.:^ver.subscribed.  ond  It  is  hoped  that  the  Small  in-  thing  of  my  own  country,  of  your  sustained  the  shocks  of  the  past  League  of  Nations  and  I  need  here 

ForX  Sub.crip  iVn.  oS  a  yeVr'i  11.00  for.ix  month.-  J'’..  "  brothers  and  kindred  across  the  Im-  three  years.  Without  further  detail,  only  mention  Sir  Robert  Borden,  the 

ADVXRTIMNG  Ral  Card,  on  .pplic.tion  a.  -u  our  olfice.  i  rccognlze  the  opportunity.  ^,jl  sufficient  to  stato  that  in  late  sir  George  E.  Foster.  Honour- 

or  from  any  reaporaihie  Advertiain*  Agency.  i  Uuring  recent  months  there  has  been  a  remarkable  of  easy  and  complacent  optimism,  respect  to  world  trade,  Canada  today  able  Ernest  Lapointe  and  the  Hon- 

CABI.E  ADDRESS:  ‘■Fintimea”j  w.  u.  Coda.  change  In  the  money  situation.  The  advance  of  high-  The  world  is  passing  through  a  per-  stands  fifth  among  all  the  nations  curable  Raoul  Dandurand,  who.  at 

HEAD  OFFICE;  Montreal.  Lancaater  0281.  All  Depart- ;  j  bonds  has  been  wide  and  etrfenaive  The  rise  *0^  Of  Strain  and  of  trial  such  as  we  Of  the  world.  This  Is  true  In.  respeot  varlous  times,  have  represented  Can- 
menta  o  v  i  in  th,>  tu  e  T  i  eu  u  *.  —i  j  a  o*  **>0  Present  day  have  never  before  to  both  exports  and  Imports,  as  well  ada  at  the  International  Assembly 

TORONTO  OFFICE:  22«  Bay  Street.  Repreaentative,  R.  V.  j  m  me  montn  Of  July  was  the  Sharpest  recorded  for  experienced.  To  the  Anglo-Saxon  as  In  her  total  trade.  When  It  Is  of  the  League.  In  the  International 

Ritte.nhouae.  Pbonea.  Elgin  2468-2466.  Vancou-  *  dccade.  To-day  there  Is  the  largest  supply  of  people  throughout  the  world,  the  considered  that,  though  large  in  movement  for  world  peace,  Canada 

c '  '  money  offering  for  short  loans  In  New  York  for  thing  that  has  happened  seems  area,  we  have  a  population  of  only  has  commanded,  within  recent  years, 

LONDON  FNC.  OS  Bi.hnpg«t’r.  E.  c.  2.  Davie.  A  Co..  Rep-  ,  many  years.  Great  Britain  is  borrowlne  monev  at  almost  inexplicable.  A  few  years  ten  million  people,  the  fact  alone  a  prominent  place,  and  the  counsel 

,e.ent«ti7r.:  i  ^  ,  7  wntam  IS  DoiTow mg  money  at  speaks  fairly  eloquently  of  the  ener-  of  her  statesmen  has,  in  not  a  few 

- - -  i  -s  per  rent -a  record  for  phort  term  grovemment  tin- 1  breakdown  of  gy  and  the  capacity  of  our  CanadiaJi  Instances,  been  sought  in  framing 

rtrvefed  fi)  tho  infrre/tts  of  thf  liirc.vMuq  pubUo  tn  the  i  ancing-  fpHowdng  the  conversion  of  92  per  cent,  of  ;  finance,  of  Industrv,  of  International  people.  the  policies  accepted  by  the  League. 

that  iho  noifidpncrt  of  rapifni  la  psupntinl  to  thn  g  cent  basis  to  a  .Ti4  per  7tade.  The  very  rtjundations  of  our  *  *  Concurrently  with  tbe  material  and  ' 

.1  . .  inHn^trn  mid  thn  n.  u  ^  J  r.i  _  _ _ ,  ,  , _  _ I- 1-.».  I  hr.  >  ar-nn.iTT,  ir.  ovnonoinn  In  T  havt 


compounded 


half  •  yearly 


offer  an  attrao 


live  opportun* 
ity  for  the  safe 
and  remunera¬ 
tive  inveitment 
of  iumt  large 
or  tmalL 


f-tahnlti^  of  fit, I, nr.-,  thn  prnupnritp  of  industr)i  mid  ri'"  .  .  '  u  ^  .w 

arinlopn.rnt  of  nvr  rnsomrra  British  Consols  have  advanced  to  the 

_  _ _ !  Ipvel  which,  prevailed  In  1914  prior  to  tha  war 

MONTRK  VI^.  VKtD.\Y.  OCTOBKR  28.  1932.  j  The.se  developments  are  regarded  as  Indlca 
-  - -  -  -  - 1  new  trend  rather  than  a  passing  phase.  All 

Hard  Times  No  Respecter  of  ClaSRCS-  |  "“^ered  upon  a  new 

*  !  commencing,  as  usual,  with  the  advance  of 

Tl,.-,  rditorua  dt^rtu^Mn.j  llm  trhrnt  hoVU.tl  mid  fhe  j 

1::^:  .r  ^-s.  -  some  thirty  years  ago, -the  vision  Ih^e  drawn  upon  the  tradUio,..  the  -  '  '  '  '  I 

,  fhnf  fftr  fiHrntninl  j  years  before  available  capital  can  bo  again  What  about  my  own  country?  What  of  an  Imperial  Federation,  an  Em-  education  and  the  culture  of  the  - - — — 

Prnmipr  ^rmtn  ■.  nnrtomirriii  ..  employed  by  industry  on.  a  poud4  and  profitable  Is  our  position?  As  I  have  said,  this  plre  Government  sitting  at  London  British  Isles,  but  it  Is  also  true  that  and  good  judgment  prevail.  We  have 

.-fyndifiomi  of  thn  rnmtfrti  trill  not  pr-rmif  tho  pay  basis.  Is  not  a  time  for  complacent  or  ex-  with  subordinate  Government  In  the  we  have  been  Influenced  and  affect-  witnessed  without  envy,  but  with 

wont  ,tt  0  ti  hraf  hontii  for  thr  year  1932.  |  travagant  optimism.  It  Is  a  time  for  various  portions  of  the  Empire,  con-  ed  by  the  Ideas,  the  principles  and  respect  and  admiration  ’  the  growth 

V  thp  .I..WP  t.,Tx-p  ctrootn  of  Montroal  op  garbage  i  s°ber  and  serious  thought  and  con-  trolled  and  directed  by  the  central  the  systems  which  have  found  a  of  this  country,  its  material  and  so- 

O  ^  *  t^  ^  t  Rritiah  Woollen  Mills  Rf>nf>fit  templatlon,  and  with  that  thought  organization.  I  have  no  doubt  you  place  in  this  country.  In  the  re-  cial  advancement,  and  Its  position 

J  roiiPriion  days  th^'o  may  b*-  seen  a.  corps  of  im-  onusn  wooiien  mills  Dcnern.  3jjj  g^tjtude  we  can,  I  think,  have  followed  the  changes  and  the  suit,  we  have  produced  in  our  coun-  today  of  authority  and  power  among 

fcr+DPaics  with  bag-1  nr  other  rccepteciPs  or  carts Canadian  Industry  is  not  anticipating  one-  say  today  that  we  are  beginning  transitions  which  have  taken  place  try  systems,  traits  and  characteris-  the  Nations  of  the  world.  So,  on  the 

m«rmfaPt.„v,ri  from  old  parking  cases  and  old  machine  ;  1  p,ded  benefits  m  the  development  of  Ajnglo-Cana-  again  to  get  ourselves  upon  solid  during  the  past  few  years,  and  you  *'’Tp®^mprp''t„rp®  the  people  of 

,  .  p  tu-  ,  ur  i  -a  je  rj.t-uri-- u-  j_igjo  ground.  Like  j'ou,  we  have  had  our  have  witnessed  the  gradual  reces-  distinctly  Canadian.  In  literature,  this  country  observe  and  welcome 

r«rt,5  for  uhPPi?  pa,!v3ging  from,  the  contents  of  tpe  dian  trade  fostered  by  the  pacts  entered  Into  at  the  struggles  and  our  problems.  They  slon  of  tho  Imperial  idea  In  the  reference  may  be  made  to  such  Can-  our  later,  but  none  the  less  certain 

rpfii?p  ronisinerq  on  the  curb  Cases  have  been  re-  j  Imperial  Economic  Conference  Is  indicated  by  figures  have  been  many  and  difficult,  and  sense  In  which  It  was  formerly  un-  adlan  writers  as  Carmen,  Roberts,  gjjd  very  substantial  progress  and 

(..-.rted  of  t'.-itsiif'e.:;  fpsiiuine  from  Some  of  these  down- '  relating  to  Canada's  imports  of  Brlflsh  woollens  Can-  ore  not  yet  over;  but  with  a  derstood  and,  in  Its  place,  the  setting  Drummond  and  Sir  Gilbert  Parker,  development,  in  commerce.  In  indus- 

.  .  f _ I  Pit,,'  J  ,  PA  1  ”  ,  AP  7  ,  p,  continuation  of  the  energv-,  the  pa-  up  of  what  may  be  almost  spoken  Many  others  of  a  later  generation  tj-y.  in  finance  In  education  in  cnl- 

ond-outs  C.,tinc  .-onmm.natcd  foo.,  from  the  cRv  .  gda  Is  the  best  customer  of  the  Yorkshire  woollen  tieface.  a^the  courage  which  in  the  of  as  an  entirely  new  conception  of  might  also  be  named.  In  music.  Tor-  ture  and  to  all 

••■imp?  manufacturers.  In  the  first  eight  months  of  the  year  past  have  been  characteristic  of  our  an  Empire  —  a  Commonwealth  of  onto  has,  in  recent  years  become  ijfg  -(^hich  we  think  of  in  reference 

Such  thlnss  ere  harTovlng.  but  perhaps  not  ;.u!"prls- !  <  ’anada's  piirchases  amotmted  to  6,826,400  yards— and  people,  we  have  no  doubt  as  to  oifr  Nations  providing  for  complete  au-  recognized  as  one  of  the  great  mu-  jg  jtg  national  character  and  posi- 
int-.  m  a  Mg  .-Ity  under  pijch  rcndl'hms  as  .TCP  now  if  may  hr  added  that  this  rom.parps  wdth  1,624,100  ulUmately  winning  through.  .41-  tonomy  for  the  various  self-govera-  slcal  centres  of  the  continent  These  g^j.  experience  of  the 

■  '  '  -t  i,'  7-  I  I,„P„  fr.  '  a7  *  AU  .r  ,A  J  cA  Teadj' there  aTc  IndicatloHS  of  bright-  Ing  dominions  and,  at  the  same  time,  are  instances  only  of  the  progress  pggf  g^d  with  our  common  love  of 

pro,,-atHng  Thay  a.m,  mmUonP-l  hero  not  on  y  o  yards  exported  to  the  United  States.  spots  upon  the  horizon,  and  our  assuring  a  continuance  of  the  Im-  in  this  field  of  endeavor.  Justice,  of  freedom  and  of  fair  play 

ut-EP  .-itizeos  in  ihair  suppori  of  organ.iz.pd  charitable  Not,  only  did  Canada  In  the  first  eight  months  of  people  are  looking  forward  to  the  perlal  idea  with  a  common  loyalty  -And  we  have  witnessed  the  estab-  can,  with  confidence,  vision  the 
pffori.o,  b<;i  aMo  as  a.  reminder  toother  Canadians,  and  i  1932  buy  more  woollen  and  worsted  cloth  from  Brit-  future  with  a  renewed  feeling  of  and  allegiance  to  one  Sovereign  llshment  and  the  organization  of  future  relationship  of  these  two 
particularly  to  those  of  the  niral  communities,  that  |  ish  mantjfacturers  than  any  other  country  Inside  or  and  wnfidence.  Head  The  British  Norte  America  World  Courts  and  of  ^  countries  as  tme  of  continued  frlend- 

,  ,  ,  ..  ..  „  Au_  I  A  AU  ,  A  A-  f.  AU  ^  .  A-.  I  Effl  Qulte  sucB  .vou  wlll  Bot  mis-  Act  of  1867  witnessed  tee  political  or-  Nations,  and  tee  Disarmament  Con-  gjjip  gp^  goo^  .^iU.  jp  ^jjig  ^gi-t 

after  alt  they  may  not  he  t-o  badly  off  as  the  demands  |  outside  the  Empire,  but.  following  the  Economic  Con.  understand  me  when  I  recall  a  say-  ganlzation  of  the  Dominion  of  Can-  ference  and  other  Conferences  of  an  gnd  towards  this  object,  tee  Cana- 

for  a  debt  moratorium,  a  whpat  bonus,  and  othpr  con-  ference  this  country  should  he  even  a  better  customer  fng  which  has  been  somewhat  cur-  ada.  The  Statute  of  Westminster  of  international  character.  I  say  no-  g|gu  club  can  still  continue  to  play 

cessions  ml.ght  indiratp.  1  of  tee  Y'orkshlre  mills.  In  tee  year  1931  for  every  rent  In  my  ow.n  country,  and  which  1930  has  established  firmly  tee  new  thing  as  to  the  value  or  of  the  neces-  g  worthy  and  an  important  part. 

Tf  ic  a  «imr,io  tnuHcr  In  fic-iirp  that  i  41'  i-opria  /.iptv.  crAiri  r-axaria  ka,  nAdip  J'OU  havG  uo  doubt  heard  or  Tcad  at  status  to  which  I  have  referred.  The  slty  for  these  International  gather- 

Tt  I,  a  romparatlvcly  .simple  matter  to  figure  that  4  3  jards  of  cloth  sold  in  Canada  by  Canadian  mills,  various  times.  It  ts  this;  That  the  granting  of  freedom  and  autonomy  lugs.  I  simply  call  attention  to  tee  T  ; - 

with  wheat  selling  at  less  than  -lO  cents  a  bushel  the ,  4  yards  w-ere  sold  in  Canada  by  British  mills,  and  114  nineteenth  century  belonged  to  tee  have  brought  unity  and  strength  fact,  to  emphasize  tee  point  teat  tee  Letters  tO  tflC  EditOT 

return  tr>  the  wheat  farmer,  even  where  tee  yield  has  i  yards  were  sold  In  Canada  by  foreign  mills.  United  States,  the  twentieth  century  throughout  tee  Empire.  nations  of  tee  world  are  thinking  in-  _ 

been  large,  ts  pdUfultv  .‘*niaJl.  and  tnitv  disheartening,  j  Besides  the  actual  reduction  on  goods  from  Great  Canada’s.  Like  most  sayings  of  It  is  only  two  nmnths  since  there  ternationally  and  v  1th  an  intensity  wtrta 

n,,f  oe'A...  oil  H,o  oi,.,oA-a  v>o  nWo  fn  '  cuaa  ♦o^ipp  „  P  PUo  u  _ _ A  1*8  kind.  It  Is  Dot  at  sll  complete.  but  was  concluded  at  Ottawa  one  of  tee  and  to  a  degree  never  before  exist-  WAGES  ABiD  TARIFFS. 

But,  sf.er  ell.  the  fiinner  ,  hould  always  be  able  to  Britain,  the  tariff  protection  of  tee  British  exporters  jg  j.gjr]y  indicative  of  tho  econ-  outstanding  events  in  the  history  of  Ing.  Editor  of  The  Financial  Times  : 

provide  sustenance  for  hM  family,  and  he  ts  indepen- 1  in  the  Canadian  market  as  against  foreign  manufac-  omic  and  social  developments  of  the  the  British  Empire.  —  the  Imperial  v-  ¥  ¥  •¥  In  an  editorial  in  your  Issue  of 

ilent  to  the  extent  that  his  standard  ofi  living  Is  large-  |  Hirers  has  been  Increased  to  l-Yi*  ad  valorem  and  181,4c  two  countries.  It  concedes  the  ear- 1  Economic  Conference.  While  prim-  There  are  those  who  state  that  we  Oct.  14,  entitled  "The  'Wage  Standard 


tv.’  1  J  A  AW  I  whole  economic  and  social  life  have  Tho  Dominion  forms  one  of  the  1  economic  expansion  I0  which  I  have 
.  Da,.t..  Rriti.sh  Consols  have  advanced  to  Ihe  1  shaken.  This  we  appreciate  autonomous  units  of  the  British  referred,  and  which  I  have  endcavor- 

vel  which,  prevailed  In  1914  prior  to  tha  war.  and  acknowledge  toda.v.  Y'ou  In  this  Commonwealth  of  Nations,  'fhis'cd  briefly  to  outline,  Canada  ha, 

The.se  developments  are  regarded  as  Indicating  a  great  country  with  Its  millions  of  statement  suggests  one  of  tee  most', also  made  definite  and  notewortb.. 


i  new  trend  rather  than  a  nasslnir  nhese  All  Indira-  People  with  all  the  great  and  accu-  Interesting  and  Important  constltu-  [progress  In  the  realm  of  education. 

AW  ;  .  w  Imulated  assets  of  the  years,  with  tlonal  developments  m  the  history  of  I  of  culture  and  asthetic.s.  In  cduca- 

D  .  are  that  we  nave  entered  upon  a  new  cycle,  j  yguj.  diversified  Industries  and  pro-  the  Dominion  and  of  the  British  Em-  Ition,  In  art,  in  science,  in  literature, 
j  commencing,  as  usual,  with  tho  advance  of  high-  duotlon  —  you,  exactly  the  same  as  plre.  Y'ou  gentlemen,  members  of  |wc  may  fairly  claim  that  our  posi- 1 
j  grade  bonds,  and  that.  In  view  of  tee  scope  of  tee  w-e  In  Can.ada,  have  felt  the  stress  this  Canadian  Club,  will  recall  theitlon  has  become  recognized  and  1 


recent  readjiistnieot  Uifs  cycle  will  extend  over  a 


and  the  strain  of  tho  past  three  vision  held  by  many  in  the  Dominion  |  assured.  In  this  development,  we 


320  Bay  Street,  Terentoi 

Assets  exceed  $70000.000 


pr<»vnilin^ 


Letters  to  the  Editor 

WAGES  AND  TARIFFS. 

Editor  of  The  Financial  Times  : 

In  an  editorial  in  your  Issue  of 


ly  a  reflection  of  Ills  personal  Intelligence  and  labors,  per  lb. 

The  workers  of  the  city  and  their  employers  face  a  :  Canadian  woollen  manufacturers  arc  In  fact  now. 


Her  development  of  this  country,  and  arily,  or  perhap.s  solely,  a  trade  con-  are  becoming  too  much  Internatlon-  and  Recovery,”  you  say,  "Observers 
forecasts  the  future  expansion  in  my  !  ference,  at  the  same  time  it  typifies  ally  minded  —  that  we  would  be  bet-  in  other  countries  look  askance  on 
own.  In  Canada  we  have  witnessed  I  the  newer  conception  to  which  I  have  ter  employed  In  giving  attention  to  such  evidence  teat  In  some  quarter.? 


much  more  depressing  problem.  The  industrial  worker  j  on  th^  basis  of  the  Conference  pacts,  facing  a  situa-  with  admiration.  —  almost  with  referred.  More  especially  will  this  our  own  problems  and  let  tee  other  representative  thought  across  tho 
without  a  job  and  the  factory  without  orders  must  |  tlon  as  a  result  of  which  It  would  be  rather  surpris-  amazement  —  the  remarkable  expan-  fact  be  recognized  when  oonsidcra-  nations  do  tec  same.  With  that  border  still  remains  so  blind  as  to 
call  on  reserves,  which  arc  frequently  not  available.  I  ing df  tee  British  mills  will  not  actually  be  able  to  sell  sion  which  has  occurred  in  this  tion  is  given  to  the  very  important  view  I  do  not  agree  W®  “®®d  .J®  largely 

A  ,A  A  ij  ,,  I  ^  country  m  a  century  and  a  half  of  feature  that  this  Conference  was  international  mind  if  any  lasting  a-ruticiai  wage  standard  In  teat  coun- 


.  A  ,A  A  ij  ,1  I  '  J  ,  A.-  ,  A,  ,  country  in  a  century  and  a  half  of  feature  that  this  Conference  was  international  mind  if  any  lasting  aruiiciai  wage  standard  In  teat  coun- 

here  is  lacking  that  opportunity  to  provide  a  Ilvell-  |  more  yards  of  cloth  In  this  country  than  tee  Canadian  history,  particularly  in  relation  to  held  at  Ottawa,  the  capital  of  the  peace  is  to  be  brought  to  tee  world,  try  “was  one  of  the  contrlbutary 
hood  or  to  operate  profitably  which  la  always  the  op-  1  mills.  'its  economic  and  industrial  life.  1  Dominion  of  Canada,  a  Dominion  for-  and  if  economic  and  business  recov-  causes  of  the  economic  depression 

portunity  of  the  agriculturalist,  meagre  though  the  liv-  '  _ •  think  it  may  he  said,  with  all  can-  mally  organized  only  sixty-five  years  cry  is  to  be  obtained.  Wc  are  too  from  which  wc  arc  still  seeking  the 

iitr  nr  imaii  thoiicrh  <],«  nrnfiA  mnv  ao  I  ,  dour,  that  the  first  thirty  years  of  ago,  and  that  tho  Chairman  and  closely  related  politically,  socially  road  to  recovery,” 

J  Common  Sense  in  Public  Affairs  I  this  century  have  Indeed  shown  a  Presiding  Officer  was  the  Prime  and  economically  for  us  any  longer  Is  It  not  the  value  of  gold  teat  is 

And  so.  even  though  the  demand.^  ot  tee  wheat  grow-  xrumiiiwii  ui  t  uuiiv  cMiairs.  ;  Bteady,  substantial  and  remarkable  Minister  of  our  own  Dominion,  tee  to  live  unto  ourselves.  We  must  artificial  at  tee  present  time  ?  And 

ers  for  a  renewal  of  the  bonus  of  5c  a  bushel  this  i  YT  T  HILE  it  is  imperative  that  public  spending  be  development  in  tee  Dominion,  ('an-  Right  Honourable  R.  B.  Bennett  and,  think  Internationally  If  civilization,  Is  it  not  tho  U.  S,  tariff  that  Is  mak- 

year  l.s  one  de.serving  of  sympathy,  it  must  be  remem-  »»  reduced,  tee  situation  is  one  which  must  Ije  passed  the  stage  of  adoles-  i.ncidentally,  a  native  son  of  my  own  as  wc  kmow  it,  is  to  survive.  ing  teis  artificial  value  ?  How  can 

_ _  AA.„A  1,  ,  ,  u  ij  J  .  A, '  I.  All  .1  '  A  ,11  A,  r>  -wii-A  t  J  .-A  cemce,  —  she  has  reached  her  ma-  Province:  surely  a  clear  and  strik-  But  I  desire  to  go  further  and  to  n  creditor  nation  with  a  protective 

bered  teat  the  money  will  have  to  be  provided  out  of  i  handled  mtelligently.  Responsibility  for  public  debts,  jgrity  and  has  established  a  national  ing  manifestation  of  the  standing  stress  the  value  and  tee  necessity  of  tariff  expect  to  collect  tee  money 

the  national  treasury  and  drawn  from  hard-pressed  tax- I  which  occupy  such  an  important  place  in  the  bud-  life  and  a  national  consciousness.  and  importance  of  the  Dominion  of  national  thought  and  action  —  the  duo  it  when  the  money  due  it 

payers  who  liave  their  own  .serious  problems  to  solve.  !  gets  of  various  governments,  must  be  .shared  by  the  It  is  literally  true  that  in  the  year  Canada  in  the  Cou'ncil  of  the  Em-  value  and  the  importance  of  tee  na-  amounts  to  more  than  all  tec  gold 


-Nor  Is  It  nienfioning  more  than  an  acknowledged  fact  ^  people  thcrn.selves.  These  debts  are  to  a  large  ex-  19W  central  western  Canada  was,  for  Pirc.  ,  ,  ^  strongly  ^  aI!*^  7- 

,  „  ,  -  ..,  AU  ,  .u  ,  .  1  ,  .  u  ,  r  A  AU  A  o  i  J  «  tbe  most  part,  unorganized-  It  was  ^  It  is  not  tho  appropriate  time  or  I  tee  principle  of  nationalism  —  in  pres.slon  tee  U.  S.  exports  have  ex- 

"  point  out  tha  thus  lax  burden  is  borne  largely-  via  tent  tec  extravagances  of  a  period  of  prosperity  which  ggjy  jg  (pgf  fl,g  Provincc.s  of  t^lacc  to  discuss  the  various  subject  developing  one’s  own  natjonal  insti-  coeded  imports.  That  fact  alone.  If 

iho  income  ta.x-in  the  urban  communities  where  there  were  cither  the  re.sult  of  public  demand  or  repre-  Saskatchewan,  and  Alberla  were  es-  matters  dealt  with  during  that  Con-  futlo,ns,  in  fostering  and  cherishing  ihe  condition  continues,  is  enough  to 

.  lu  .such  a  .serious  .situation  of  unemployment  and  w-ant  .sented  monuments  to  political  ambitions  which  for  tee  tabllshed.  and  in  these  Provinces  to-  ferc.nce,  or  the  agreements  which  one’s  owm  national  history,  tradl- | causD  the  U.  S.  to  acquire  more  than 

to  be  dealt  with  moat  nnef  were  eonrionert  Vttr  ihe  oioei„ea  day.  Under  normal  ronditions,  are  were  concluded.  They  arc  nowr  the  tions  and  achievements.  Only  as  we  us  share  of  gold.  Why  did  gold 

:  J*  ,  J  '  y  ■  •  •  ma.ny  growing  and  thriving  cities  subject,  of  discussion  in  both  the  are  loyal  and  devoted  citizens  of  j  Gow  to  tho  U.  S.  in  great  volume 

•  1'nder  the  clrrumstanec.s,  no  better  advice  can  be  gg,}  towns,  and  from  tec  Atlantic  to  Canadian  and  the  British  Parlia-  our  own  country  can  wc  hope  or  ex-  from  December,1928,  up  to  the  mora- 

Wav  rViif  rtf  tko  lUlooe  offered  to  the  lax  payer-  -and  all  citizens  arc  payers  the  Pacific,  in  the,  northern  half  of  ments.  One  can,  however,  and  per-  pect  to  appreciate  or  sympathize  torlum  in  1931  ?  Why  are  more 

nr  tty  y  v/ui  oi  me  ivewsprim  iviess.  :  tgxes  directly  or  Indirectly-  than  that  he  demand  continent  has  been  organized  haps  should  mention  this  fact.  'I'his  with  the  dslres  and  aspirations  of  than  twenty  nations  off  tee  gold 

'pHE  placing  of  blame  for  exi.sting  condilions  in  gf  the  ntiblic  r'enresentatives  for  whom  he  bi«  and  set  up  a  united  Dominion,  form-  Conference  was  called  In  no  spirit  tee  citizens  of  communities  other  standyd  now  ?  If  the  U.  S.  tariff 

I  fhA.  finf  ),  „  lumi  a ,  Co  la  I  i  P  .  V  .  cr  Whom  ho  ca..t3  his  jgg  ggp  gf  the  autonomous  units  of  of  hosfilily  to  any  other  country,  than  our  own.  Me,  as  citizens  of  Is  tec  answer  to  these  questions, 

i.ne,  nev.-i  rinr.  industry  in  lu.iu  ny  lar  me  lar.  i  ygir,  ibg  same  .standards  of  business  in  public  af- !  the  British  Commonwealth  of  Na-  with  no  desire  to  disturb  the  natural  Canada,  have  a  deep  feeling  of  loyal-  then  why  did  not  the  above  flow  of 

gp.st  in  file  rioniinicin  irnm  the  jioint  of  view  of  gro.ss  i  fairs  n..s  have  been  set  up  for  tee  soimd  conduct  of  I  tions.  and  legitimate  policies  and  aspira-  ty  and  devotion  to  our  own  Domi-  6old  start  before  1928  ?  Before  De- 


remain  that  cxmsunijd.iou  i.s  now  materially  below  •10  :  for  public  life  and  private  life.  pansion  and  development.  During  to  ilie  mutual  advantage  of  all.  Sti-  I  believe  we  can  be  the  better  friends  Germany's  creditors  passed  it  back 

•  per  cenf.  of  productive  lapacity  in  an  Industry  the;  The  demand  on  ciiblie  renresentelives  shmiiH  not  ‘^hat  period,  we  have  witnessed  the  mulation  of  inter-imperial  trade  and  the  better  neighbors  the  one  to  J-hf  ^  pa.vmenta  on  so- 

I.rinrinal  ..nerators  of  which  were  finanre.l  nn  „  ,  Vu  a  ^  ^  ??!!  a  ^  establishment  of  the  Western  Prov-  should  be  followed  by  improved  tee  other  as  we  more  truly  appre-  ^^lled  war  debts.  About  December. 

^  ,  '  be  that,  they  stop  .spending,  but  that  they  .spend  wise-  inces,  to  which  I  have  referred,  with  economic  conditions  in  tee  countries  elate  our  duties,  our  responsibilities  19-8,  bankcr.s  reduced  very  materlaJ- 

la.sl-s  ot.  con.sumption  at  lieiween  80  to  100  per  cent.  ,  |y,  and  within  the  available  revenues,  without  plac-  a  population  today  of  nearly  two  affecled.  It  .should  have  an  ^fect  in  and  our  obligations,  as  citize'js  of  ly  the  amount  of  money  that  was 

of  mill  cajwelty,  uiul  selling  price.s  aMuit.  tOO  per  cent.  '  ing  unsupportable  burden.s  on  tee  tax  payers  niilliau  people.  M'c  have  seen  a  com-  speeding  up  world  trade,  • —  it  should  our  respective  countries.  being  loans  to  Germany,  and  as  a' 

iilgher  than  tliosc  now  prevailing.  I  _  -  _  _  _  !  pletion  of  two  great  transcontinen-  be  one  step  towards  gemeral  econ-  For  over  one  hundred  years  we  in  result.  Germany  had  to  pay  In  gold, 

wm,  ,  Airvonf  f,  ..  „i  .1  i  i  ial  railway  systems,  one  of  them  j  omlc  recovery.  As  you  know,  a  the  north,  and  you  in  the  south,  have  ?nd  the  U.  S.  creditors  had  to  pay 

^  '  !  ’.  w.pnnl,  and  tlic  major- j  f*rtiinr»r»«  organized  today  in  a  national  s.vs-  M'orld  Economic  Conference  is  to  be  lived  on  either  side  of  the  imaginary  J”  gold.  These  gold  pajunents  pro- 

ily  uf  (NinipHnies  operaiiiig  well  l.ielow  .'"•O  per  cent.:  ™  *  fern  throughout  Canada;  the  other,  |  held  shortly.  May  we  not  hope  that  boundary  line  in  a  spirit  of  amity  and  duced  Inflation  in  the  U.  S.  for  a  few 

of  mill  Aap.icily,  it.  is  noi  only  impos.siblo  for  iny-  '  Western  (9inada  has  had  few  more  sympathetic  and  <hc  Canadian  Pacific  Railway,  with  Ottawa  shall  have  provided  a  salu-  goodwill.  Differences  have  occurred  iBonths,  but  European  nations  soon 

ihing  to  he  earned  ..i.  fixed  <  liarge.s,  but  income  i.s  understanding  friends  in  tee  solution  of  agricultural  facilities,  recognized  as  tary  example  for  those  statesmen  from  time  to  time  -  sometimes  poli-  5®ff“ J®  f®*  JJ®  ™ 

r=iu.,„  „  .1  A,.  ...  A  A.  .A  ^  ..  one  of  the  greatest  transportation  or-  who  shall  meet  with  a  view  of  en-  tical,  .sometimes  economic,  but  they  dram  causea  me  stock  market  crash 

go  .,1,  i.sbly  .sliort  o|  overhead  and  operating,  problems  than  the  late  (,.  M.  Bowman,  chairman  of  j  gg^j^gUggs  In  the  world.  As  a  mat-  deavoring  to  solve  the  varied  and  have  been  satisfactorily  adjusted  of  19-9,  and  afterward  the  twenty 

cxpen.sp.s.  The  ..iilualioM  resolves  into  a  que.stion  of  t.he^board  of  directors  of  the  Mutual  Life  As.surance  ter  of  fact,  there  is  a  fairly  strong  pressing  economic  problems  now  without  Ihc  loss  of  self-respect  on  odd  suspensions  of  the  gold  standard, 

l)ow  long  t>rr.seiit.  ,  ondiljon.s  can  prevail  without  i  Conipativ  of  Canada.  feeling,  in  my  own  country,  teat  we  confronting  the  nations  of  the  world,  either  side.  The  past  in  the  best  ^nd  made  the  moratorium  necessary, 

rtionlint-  cifort  im,,n  1  A.r,tiAA.  ,.uah„i  -i -  ,  r  '  .v  Si  v  u.  havc  gone  rather  farther  than  was  ¥  •¥  ¥  ¥  guarantee  of  the  future,  and  our  ex-  ^oo  fact  of  Its  being  a  creditor  na- 

'  ^  p  tal  .  tructiire  of  •  ...  justified  In  our  railway  expansion.  Canada's  position  as  a  Nation  has  perience  is  a  l°sson  and  an  example  *'on  was  the  only  thing  that  enabled 

every  company.  < ’ommon  and  preferred  i  The  "arrival”  of  Beaiiharnois^  power  in  Toronto  was  industrial  development  has  taken  been  conceded  and  recognized  by  all  to  all  the  world  as  to  what  may  be  the  U.  S.  to  stay  on  the  gold  stand- 

ei'H'ks  •.vhb.l',  ;i  liflle  more  than  three  years  ago.  were  '  reported  some  three  weeks  after  tec  "turning  on”  on  place,  particularl.v  la  pulp  and  pa- |  the  world  powers.  Today  the  voice  done  tn  creating  and  maintaining  in-  srd  when  Europeans  became  afraid 

market  favorites  and  hail  been  v’ery  widely  distributed  '  Oefober  isl.  M’hirh  seems  to  require  .some  cxplana-  P*’’’.  '*'■  textiles,  in  iron  and  steel,  jof  Canada  is  heard  at  Geneva  and  ternational  friendship  and  goodwill  <uiHr>ri,]i  m,,  at 

aa„.a~  _ _ _ _  , . .  _■ _ .  ,  .  ‘ .  uud  lu  motor  cars  and  equipment.  I  in  other  international  assemblies  when  the  desire  exists,  and  reason  in  me  sanie  eaiioriai  jou  also  saj. 


•sniong  investf.r.«,  liavc  -slready  been  bereft  of  imth  Hon.  p’’”  '''  ’  ’  —  . .  '  . .  .  ""  '  "  I  "There  are  Indications,  however,  that 

earning  power  and  equity,  and  arc  quoted  on  the  e  — — — — — — — — — — —  i  ^  United  States  Is  con- 

the  patei^listlc  attitude  of  tee  Win-  ,  J  _  *  J  ^  O  ^  C  +  TaT oWamed^? 

I.e,.,  ,,t  tln-.p  nipcghreerre.sstoward3theHudsonBayroute.it!  /jT  TfTg  [  almost  prohibitive  tariffs  against  tee 

.>)ni'e  the  lipgirining  of  this  rear  pvery  newsprint  m-sv  lie  pomted  out  that  the  berg  w'hlch  caused  the!  *  /  [products  of  other  countries  .  .  . 

rornpany  with  bonds  oiit.'5tan'ling  In  ihp  hands  of  the  destnjrtiori  of  the  Bright  Fan.  with  her  cargo  of!  —  -  ■  ■  ■■  ,  ~  this  a  superstition,  and  Is  not 

public  has  dctauitpd  r.n  miorpst  paynipni,';,  Abitibi  j  "iieai.  i.s  de.'ifribod  .as  n  ••moii.NtPi a.  iiouti.  not  an  j  go  often  the  question  is  heard  a  little  money  they  can  spare  for  i provide  for  the  inevitable  cut  in  the  duo^te*^the^use^ of”laImr^saring^^*^ 

Power  and  Paper  (V,  j-;  now  in  reepivcrship .  ' 'alls da  j  adiertive  around  the  Local  Street  "AYho  has  [  investment,  whereas  when  they  are  largo  contributions.  Even  these  cuts  c^inerv  ”  I  have  yet  to  see  anv 

Power  and  Papp'- ''oiTioraiion  ha.s  undPigone  a  .  amfai  !  ■  ^  V  -*  '  been  able  to  make  [  approached  regarding  other  issues  ,  do  not  mean  that  different  companies  gr'ents  attempting  to  prove  teai; 

.eopeaoi,af,A.a  „a,i  11  ,  .  -  ,  A  j  .  a.  .  .  '  5I.4KI5G  SUV  moncv  recent- j  they  show  very  little  interest-  or  interests  are  reducing  their  out-  the  tariff  and  not  labor-savtna  ma- 

irgenzaHon  -md  has  b^pn  graniPd  a  year  hoist;  Hi  a  I'pcent  address.  Richard  Mhltney.  president  of  :  goME  MO  JET.  ly?”  A  partner  of;  - -  lays  in  a  charitable  way.  but  is  lar-  SVerv  ^  gf  th?  h^b 

HI  hon.j  iniprp^t,  and  Pri'p  Rrotbprs  and  i.ake  Bt.  '  the  Exchange,  said  the  Exchange  plans  to  co-operate  i  one  of  tee  large  in-'  .Around  tbe  Street  there  is  always  eely  due  to  tee  fact  that  everybody  giandard  of  American  lirtng.  Note 

iob_n  Parer  are  in  Hip  hand.s  of  bondimidpr-  <  'nt!-  '  wtih  publishers  to  restrict  putTIcation  of  st^t^ments  ' 'sstment  houses  points  to  the  fact  |  a  wonderful  spirit  when  any  of  the  has  so  many  of  their  own  undertak-  gjg^  Theodore  M.  Knappen’s  article 

ttniiation  of  rrp..cnt  operating  ronditmn.a  ,-an  onlv  calculated  to  cause  unwarranted  price  changes.  In  ‘ of  their  clients  have  members  of  the  financial  ings  teat  they  have  to  look  after  as  ^  ^je  Ylagazine  of  Wall  St.,  July  2S. 

,A  ,  .  .1  mx  j  made  a  good  deal  of  money  since  last  .4>TI0US  community  have  an  op-  well  as  contributing  to  tee  work  of  inoi.  .‘Branch  Factories  Abroad^A 

result  III  cencur.  uiroad.s  being  made  on  ihn  p.juity  ;  the  same  speech  he  recognized  that  evt!  practices  are  ^prjgg  gg  g  result  of  their  invest- 1  TO  HELP,  portunity  of  helping  in  tee  public  bodies.  Hasco  in  Over-Sianrion".  In  this 

behind  the  fixed  obligation.^  of  these  companies  a  1- I  conducted  In  connection  with  pools.  I  ments  In  high  grade  bonds — in  fact  he  t  connection  with  the  vari-  -  article  he  says:  "Sad  experience  has 

ready  endangered  by  dpvplopgierita  of  thp  pa.at  two  '  expressed  the  view  that  It  is  not  often  [  ous  charity  drives.  Not  only  in  the  Another  interesting  development  gijgwn  teat  lower  wage  rates  do  not 

vear^  i  That  outimistic  talk  of  a  90cr„  recovery  in  the  Weat  I  investors  get  such  an  opportunity  of  j  banks  but  in  tee  bond  and  brokerage  which  is  helping  people  who  buy  necessarily  mean  lower  costs,  except 

“  whiia  th  ♦  f  .  A.  “® 'vest  gj  Ijggds  as  they  I  houses  practically  every  member  of  bonds  to  make  a  .j^jierc  tee  labor  is  largely  unskilled. 

While  the  uastage  of  private  capita!  Is  more  di-  j  ^  not  so  impressive  when  you  consider  that  a  90%  |  have  within  the  last  few  months,  the  staff  is  anxious  to  do  something  WATCHING  nice  little  profit  .  .  .  ,  One  reason  why  wa^es  Jn 

rectly  felt,  of  little  less  .=erious  effect  upon  the  re-  !  recovery  would  be  only  10%  of  a  90%  decline.  Fig-  |  The  surprising  development  in  con- '  in  connection  with  the  drives  in  BOND  MARKET,  from  time  to  time  EuVope  are  low  compared  with  those 


of  this  rear  overy  ucwspnnl 


Indicative  of  the  paternalistic  attitude  of  tee  Win-  | 
nipeg  Free  Fre.ss  towards  tee  Hudson  Bay  route,  it  ! 
m.iy  lie  pomted  out  that  tee  berg  which  caused  the  ! 


Inside  Stories  of  the  Street 


'"f’mpany  vlth  bonds  out.'itending  in  ilm  liHiid.s  of  the  de.st  curt  ion  of  the  Bright  Fan.  with  her  cargo  of 
public  hns  iletfniltf'd  r>n  inlere.st  paynieni,;,  .Mjihbi  ' 'viieai.  i.s  de.';f  ribf'd  .as  n  "mon.ster” — a  iioun.  not  .in 
Power  nn<I  Psper  ( j-;  imw  in  rpeeivnj-':!ii|i ,  < 'sue da  j  adiectil'e 

F'ower  and  F'aper  < 'nt-cinraflon  ba.S  nn'lei'grine  a  l  apital  ''  '  *'  V  V 


ready  endangered  by  devetejiments  of  the  pa.st  two 
vears. 


sources  of  the  nation  is  the  obvious  wa.stage  of  pulp-  i  ure  it  out  for  yourself.  (Or  hero  it  is:  90%i  of  100  | section  with  the  rise  was  the  large  [order  belp  towards  greater  sue-  Is  resulting  froni  In  the  United  'States  Is  that  the  lab- 

a...A,.na-  „i-„  ,1  —  a  .  ,  ,  •  1  1  o  a  ,  a  ' numbcr  of  pcoplc  wHo  were  able  to  cess.  "The  boys"  not  only  are  gen-  the  opportunities  afforded  to  switch  g-ar  produces  less  than  here.  There 

d  supplies  already  very  seriously  depleted  by  the  .—par,  or  normal  is  90,  leaving  10;  90 /o  ot  10  is  9  advantage  of  it  even  at  a  time  erous  contributors  but  many  of  them  from  one  issue  into  another.  Gener-  ig  gg  doubt  teat  in  England,  at  least, 

^  uneconomic  operating  methods  of  past  years.  Since  and  9  is  10%  of  90).  This  would  indicate  a  con- 1  when  it  was  thought  investment  give  up  all  their  spare  time  for  sev-  ally  in  a  rising  market  it  is  found  jjgg  been  found  by  American 

1929,  piles  of  puipwood!  have  laid  untouched  at  many  '  dition  of  19  as  compared  with  100  normal.  Is  that '  funds  were  at^a  very  low  ebb.  This  eral  weeks  in  order  to  help  in  the  teat  many  issues  get  the  call  well  branch  factories  that  labor  costs  ape 

mills  throughout  the  countiw  much  of  it  mriinti  what  wa.s  meant  ^  I  condition  was  perhaps  the  principal  organization  work  of  tee  various  ahead  of  other  offerings.  Due  to  teis  gt  igggt  gg  high  as  in  tee  United 

♦•.a  h  1°.  A  7u  rotting  .wnat  wa.s  meant  '  factor  ig  the  steady  rise  in  all  high  undertakings.  AMontreal  has  certain-  condition  many  of  the  interests  who  states.”  The  above  superstition  Is 

through  exposure  to  thq  elements  or  being  demolished  !  *  *  ;  grade  bonds,  and  in  turn  it  has  had  i  ly  earned  for  itself  a  wonderful  had  gone  into  the  market  some  being  taken  advantage  of  by  Hoover 

by  fire.  That  portion  of  it  which  Is  being  turned  ;  The  uprising  at  Kingston  Penitentiary  should  be  a  wonderful  effect  on  improving  the  |  record  in  connection  with  these  months  ago  find  that  without  impair-  jg  bis  campaign.  On  account  of  It, 
into  pulp  and  paper  I.s  being  disposed  of  at  a  lo.ss  '  carefully  investigated.  If  there  has  been  h.srsh  '  uiarket  situation  regarding  all  gov- [charity  drives.  The  altered  condi- |  ing  the  yield  they  can  take  a  profit  jf  jg  impossible  to  convince  some 

A ,  A.  „  _ _ ,, _  „  1  u  A  At.  A  .  •  .  A  A  >1  I  _i  .  i.  f  A  A,--  A  A  A,  emiuent  issues.  At  the  moment  this  lions  of  the  past  few  years  havc  ccr-  ion  one  Issue  and  buy  info  another,  geonle  that  a  nrotectiv^  tariff  Is  no 

to  the  producer,  and  hence  adds  to  the  waste,  all  ,  treatment,  relieved  only  hy  favqntsm.  this  state  of  i  ®^°™;'j;.j;;®J®i„,pgctant  in  view  of  jiainly  made  it  more  difficult  for  a  and  in  this  way  obtain  still  another  Sfft  to  a  credUor  nalion.  but  that 
that  accrues  tn  the  country  from  it  being  tho  wages  .affairs  .should  be  changed.  On  the  other  hand,  the  j  the  new  issue.  The  Street  figures  !  number  of  people  to  keep  up  their  [chance  ot  making  a  profit  on  their  jg  gogiething  the  people  of  tee  Unit- 

paid  to  woods  and  mill  opcr.i,tivcs,  salaries,  and  pay-  pampering  of  prisoners  will  nut  find  favor  with  the  i  that  thi.s  is  going  to  be  another  big  j  large  offerings,  but  members  of  the  |  capital  investment.  It  is  this  kind  p.(i  states  will  soon  have  to  learn, 

ment  for  power  and  other  supplies.  '  public  at  a  time  when  .so  many  hone.st  pcoplc  arc  '  <"cfor  in  Improving  business  because  I  different  committees  report  that  if  is  ,  of  business  that  makea  for  special  JOHN  M.  WOODS. 

L,  A  A.  .  A.  A-A-  I  1.  J  u-  .  u  ■  ,  A.  it  Will  bring  such  a  large  number  of  amazing  how  many  new  people  are  I  activity  In  the  trading  department  of  937  west  Ave.,  Buffalo,  N.  W. 

The  problem  must  havc  a  iwlufion.  The  efforts  of  1  suffering  hardships  iierhaps  just  as  onerous  as  those  [  gp^.  buyers  into  the  market,  and  in  I  being  found  every  year  who  are  able  the  various  bond  houses,  and  it  is  a  f  October  19tb,  1932. 

a  committee  of  bankers,  headed  by  E.  M‘.  Beatty,  i  faced  by  the  PorLsmouth  criminals.  And  it  is  even  -  that  help  to  improve  the  gen-  Hn  a  large  measure  to  take  tho  place  matter  of  considerable  surprise  how  1 - — - - — 

president  of  tho  t-’.  P.  B.  to  find  a  solution  arc  being  !  more  important  that  the  rumor.s  that  the  uprising  [oral  situation.  V  peculiar  feature  [of  a  number  of  the  members  of  the  completely  the  general  market  has  Ihe  Financi,!  «  printed  and  pub - 

continued.  Appointment  of  a  dictator  has  been  rug-  w^s  Instigated  by  Red  innmt^  should  Im  run  doivn.  |  o”A^hte  S^so  nS  crwin''Z‘’to  7rrand"'in?reaje  the  suR^f’the'Jene^reVteveXe"^^^  LsL  I 

gested  as  the  most  constructive  solution.  That  Klnt^  of  thing  Is  not  to  bo  tolerated.  (people  find  that  they  have  at  least  number  of  subscribers  In  order  to  ness  of  the  past  few  mantes,  General  Manager,  David  Burnsida.  , 
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Canadian 
Government 
and  High  Grade 
Municipal  Bonds 


Saleability 
Security 
Regularity 
of  Income  “ 

Our  Lift  will  be 
supplied  upon  request 

Harrisoiv 

Company' 

Limited 

Canada  Permanent  Bldx;. 
Toawnto 

Adelaide  20!ih 


CORPORATE 
IlNVESTORStlMITEDl 


{  —  A  well-timed  CANADIAN^ 
'  2  INVESTMENT  FUND  secured  S 
'  —  by  diversified  holdings  of  high*  ~ 
I  ~**  grade  Government,  Municipal,  ” 
_Corporatioo  bonds  and  equities 
of  established  industries  .  ”” 

Qmntrtii  DUfrihutortt _ 


HINTS  TO  INVESTORS 


PrVMTMgrr 


!«F.Cl!RlTirn 


National  Gt*ocera.  —  Steel.  — - 
Southern  Canada. 

Do  you-  {.hint:,  \aiionol  Grocers  Jim/ 
rjreferred,  stock,  is  a  safe  mt’estmeiUf 
\VouJ‘t  you,  a4,i.'(se  bvyina  S/cft  of 
Cartdfo.  Cofn.m,on  or  Preferred  or 
Southern  Canada  Fourer  preferred* 

What  a.re  Canadian  Cannrrs  Ponds 
worth  arid  are  they  a  safe  tnvestwevtf 
—■■T.  D.  fir.” 

National  Qrocera  2nd  Preferred 
j  shares  are  now  senior,  awuTnlng 
rights  of  Ist  preferred,  since  redeem- 
ed.  The  company  Is  In  a  secure  flnan- 
I  dal  posltloa,  ■with  current  assets  of 
i  $.^,756,763  against  current  liabilities  of 


/KQUIPrPS  from,  subscribers  in  rspard  to  thHr  i*ivestmr>,ff  nnd 
praPlems  ore  intdlsd.  Anneers  are  bSsei  upon  informatiaa  ir/nrh 
THE  FI\ ASCI  Alt  TIMES  Peltevos  reltable.  fair  and  unprefudierd.  but 
beyond  the  exercise  of  care  in  seruritin  such  information  THE  /'f S AS¬ 
CI  A  E  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  aignattere  and  address  of  the  icrriter  in 
Drdcr  to  receli>e  attention.  Answers  thought  to  be  of  pafiHr  interest 
rvill  be  published.  All  answers  are  mailed  proiAded  pastape  w 
enclosed.. 

Owing  to  the  large  nitmV’r  of  Inquiries  received  and  the  time 
required  to  secure  information  in  connection  tdfh  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  in  the  ioeek  in  tcAich  they  are 
received. 


Braziltan  Traction.  8 

Will  you  kindly  give  me  the  follOio-  |  I  Tllfl  VnflAfinl  ( 
i  inrj  iuformaHonf  f  am  considering  H  ,  iUdtilpUUIUil " 
I  buying  BratlHan  Traction  at  the  pres  I  D 
ent  prices.  Will  they  resisme  paiPnenf  i  S 

soon  on  the  conttnonf  What  are  the  i  «  460  St.  James  ?t.. 

prospects  for  an  im.modiote  H  MtMtmnAt. 

appreciation  in  price* — "Brooklyn.’'  ^ 

The  stock  of  Braeltlsn  Traction  ap-  ; 
pears  well  w-orth  consideration  as  a  ' 
purchase  at  today's  prices  for  a  hold  —  n 

r'”’"  V  ‘’f  SO 

I  wsr.  /  e  10 

nf  10  shares  nominloi,  Pforcs 

tenn  point  of  vIpw,  how<»ver,  the  out-  •.«  .ksaa.^.  ™ 

look  IS  somewhat  more  obscure.  This  e  n  t>  a  ... 


The  National  City  Company 


•42U  Bav  S>Lraet 


Athnaney 

Boded 

su  ckai«a.  G«ta««. 

Sif  Jeta  iirS 
W  »  ll«k 

I. ■nsa.a^ 
WiUmi  I  Mittkevi 

F.  B.  MettClIi,  t  r 
It.Cel,  BaiWti  MsIm*. 

r  H  o  ,  s.t 

W.a,  TtOsT,  t  c 
Tk*  n,*.  ).  H,  WHms 


I  $939,711,  Current  account  Includes  company,  SuUlvan  Consolidated  Mines,  effects,  the  opportunities  for  market  'o  view  of  the  fact  that  the  principal  .anf,  nttnu-ri  I’ic-iri-  nnH  i  'riii^'rios 

I  ample  llfiuld  assets.  The  company  has  Limited,  which  Is  controlled  by  men  profits  over  a  period  arc  very  .substan-  adverse  Influence  today  on  the  com-  6o  '  '  m  "  .  i  i 

!  only  $1,086,, *100  notes  outstanding  abend  ■well  knowm  in  the  mining  field  In  Can-  tial.  The  point  should  not  t>e  lost  sight  pany's  earnings  is  the  low  levels  at  .o  nnn  v.,  I 

!  of  this  preferred.  By  arrariEement,  ada,  such  as  the  LIndsley  brother^  Ph  op  the  other  hand,  that  the  very  ■which  Brar.lllan  currency  Is  quoted  on  pout  fori  ■  •  un  j- 


10  shares  E.  A'.  Burt  com.,  at  3<. 
in  shares  Ilominioii  Blorcs  at  20. 
60  sha.res  Canada  Bread  com  ,  ai  1 
6  shares  C.  P.  R.  at  14. 

$900  Oftaica  Electric  and  Goirrnni 
bonds. 


Iirnl  Power.  Steel  of  Canada  preferred. 
I  and  Cnnadian  f.nnners  Convertible 
preferred.  These  three  stoek**  .are  all 
.well  piyifected  issues.  The  companle: 
!sr>’  leading  representatives  In  their  iii- 
if  I  dii^tries.  .an'.l  potentialities  for  fntur>- 
I  expansion  In  otieration.s  are  very  sub 


I  the  note  obligations  havo  been  trans-  .Tames  Errlngton  and  .Tames  J.  SuUl-  fact  that  the  shares  have  been  de-  the  International  exchange  market.  t  *ii  stin  ,  ..  i;  ..  i  »i 

I  ferred  from  United  States  to  Canadian  van.  Other  directors  are  Ma>or.Gen.  prejnied  to  almost  the  vanishing  point.  Brazilian  Traction  operates  electrl-  --  ti'non’ ^  rn  mm 

'hands,  friendly  to  the  companj-,  and  r>.  McP.  Hogarth  and  J.  A.  Turootlo.  Indicates  a  very  real  danger  of  the  city,  tr.actlon  and  telephone  service  In  ^  n.a  ^ti  non  r-h"  I  <i..i..„nf t'i! 

I  the  maturity  dale  has  been  extended  The  old  company  has  approximately  shareholders’  equity  being  wiped  out  the  State  of  Sno  Pa.uIo,  the  most  pow-  r  „  ’  .  i(<o-  i  res. 

n.  o  nrnPIts  PorCh»  5  ano  One  nn.A  I.  orfl.l  In  H-nnWIn  -P  bL.I,  POlicy.  1  OW  *0  VCOCS  „f  OOC,  j  I.SSlle  would  gIV 


Better  still,  in  the  light  of  existinR 


I  also  carry  $1t,6nn  insurance,  all  in  market  tvinditlons.  it  might  be  a.  goo  I 
20  pa.ynient  life,  except  $t.000  in  20  Idea  for  you  to  buy  Montreal  Power 


year  endowment  and  $1,000 


The  purchase 


;  five  years.  Profits  for  the  year  ended  3,300,000  shares  outstanding,  and  It  Is  entirely. 


erful  state  In  the  Republic  of  Brasil, 


June  30th  1933  were  $316,215,  after  in-  understood  that  when,  and  If,  the  new  In  uhoo.stng  Common  stocks  as  an  io  which  are  located  two  of  the  large.st  save  $11"  t  "jf” 

I  terest,  depreciation  and  taxon,  Hgulnst  company  completes  Its  option,  an  ex-  Investment  with  the  Idea,  of  enhance-  cltle.s  In  the  Republic,  namely  Rio  de  too  -o  ;»< 

I  $206,724.  The  turn  In  the  tldo  of  busi-  change  offer  ■will  be  made  by  Sullivan  ment  In  market  value  over  ,a  period.  .laneiro  and  Santos.  „  J.  »  t  th  HI 

I  ness  generally  aoocors  to  have  begun.  Consolidated  to  the  shareholders  of  the  it  IS  al'ways  the  safer  course  to  con-  Operations  of  the  company,  which  ^ 

Thn  -n.l  -Unr-k  t,.„U,  Ilk,,  n  _ _ _  Cl...  _ Iiee  n  tnnr-  far™  CranaMl.a  m  _ _  «‘lf  Camtngs  IH  boild.S  Ulld  laJMI 


married,  luii  e  lu-o  children,  am  in  a  '  comparative  stability  In  market  price. 


while,  at  tlie  .same  time,  by  reason  of 
the  fact  that  the  debentures  are  con 


I  The  2n<l  preforred  otork  looks  like  a  old  company  on  the  basis  of  five  centrato  on  the  securities  of  companies  Itns  a  long  te.rm  franchise  In  connec- 


safo  biislnu.'i.s  iiiiin'H  liivo.stmoni. 


aliarea  of  Sullivan  Coneolldatcd  for  w’hlch  have  shown  by  their  past  rec-  Hon  with  mo.st  of  Its  .»erviec.s,  have 


To  date  I  have  pvt  rather  oi'er  half  '  verliWe  at  any  time  during  the  next, 
«tg  earnings  tii  bonds  and  insur-  ;  five  ye,Tr.s  at  the  option  of  the  holder 
lor.  Am  /  too  oonserratii’et  I  into  the  eapifni  stock  of  Monti’cal 


I  Steel  of  T'anada  eontiiiucs  to  pay  the  each  six  shares  of  Sullivan  Go6d  Mines  ord  an  ability  to  come  through  almost  been  Uniformly  good  over  a  long  per- 

;  regular  dl\ Meiid.s  on  the  voiiitiuui  and  held.  Them  is  .a  suggestion  that  the  any  cri-eis  With  financial  position  'ud  of  years,  an  Important  feature 

I  i>referie<l.  Thts  Is  iiolwitlistanding  ihe  exflianpe  offer  might  also  include  some  comparatively  unimpaired.  The  pro-  being,  that  contrary  to  the  general 

j  failure  of  the  wmpany  to  eorii  tlio  full  adlltlonnl  consideration  for  sharehold-  fils  in  the  purchase  of  such  .■^ectirlties  experience  of  corporations  operated 

leommou  ,livtden.l.s  hi  1931  niul  an  un-  ers  of  the  old  company  either  In  cash  may  not  be  sp  spec-taenlar  but  they  under  foreign  control  In  Bouth  Amer- 

SH.tt.sfai-loty  operating  T'crhxl  In  1932.  or  .acHp. 


ancc.  Am  I  too  conseriatii'eT  I  into  the  eapifni  stock  of  Montmal 

/  propose  selling  in  shores  of  hinel-  Power,  enhancement  posslbllltie.s  ■would 
ters  if  and  when  they  reach  $123.  i  be  ImiHirInnt. 


imd.  The  pro-  being,  that  contrary  to  the  general  /j!!  reaaoiiable  ^ . 

such  .'«pctirtties  experience  of  corporations  operated  lu  ■^°*,  ’’If'  ..  ,C"'\ 

e.ilar  but  they  under  foreign  control  In  BoutrAmei-  Z 

....U  _  lean  coonfrle.  neo.HHnn  'P,.„.,4l.,„  W—  TOr  POrt  of  the  $1,000.-  I  .  A .  t  . 


will  undoubtedly  l^o  nuiuh  morn  ror,  Hcau  countrio?.  BrazIHnn  Traction  hen 


f)fficlal.y  iniWnalDfl  that  iho  company’M  AVlth  rc-s-^ird  to  Dominion  Strcl  and  tain,  and  In  IhO  AiaJ-orily  of  euch  I  never  been  In  anything  but  the  l>€!st  ^  married  man  with  family  rri' 


Donnacona  Reorganization 
Plan  Approved  by  Court 


,  lo.rgij  .-.urplu-i  iiM.sots  had  been  built  up  Coal  ■’B",  these  shares,  ive  believe,  securities  will  Come  back  more  quickly 

over  (I,  long  p<>riod  of  vears  ;k>  flint  might  quite  .liistlfiably  be  retained  In  with  any  Improvement  in  genepsl  con- 

management  roulj  inalntoln  dtslnbu-  the  light  ef  their  future  po-sslbllltias.  dltlonw. 

:  tkena  In  lee.n  perh’d.  If  the  depre.ssleti  tViminlon  Steel  &  Coal  Cerporatlon.  With  thesa  Consideratioao  in  mind. 


believe,  I  seeuritles  will  come  back  more  quickly  nf  relations  'with  the  authorities,  both  ^ve  do  not  think  ih.vt  >ou  ljucbet’— The  Iionnacona  Pulp  and 


light  of  their  future  po-sslbllltias. 


of  the  Republic  and  the  State  In  which 
Its  operations  are  chiefly  confined. 


have  heen  too  conserv.Ttiv 
half  of  j'oiir  available  fiinc 


I  conserv.Ttivo  in  pinging  |  Paper  «  ompati>  plan  of  reorgaol/.i 
vailable  funds  for  Inve.st  affects  the  share 


I  tK-.na  In  lee.n  period.  If  the  depro.ssleii  tViminlon  Steel  &  Coal  COpporatlon.  With  theaa  Oonsiderationa  in  mind.  Actual  revenues  of  Brazilian  Trac-  ment  in  Ixmds  and  msurancp.  A  man  hrilders  has  beep  approved  hy  Mr 
I  does  not  la.'it.  too  much  longer  In  the  which  w,ss  formed  only  recently  as  ,t  W'e  would  suggest  the  choice  from  hen  during  the  pa*t  three  years  have  '’i  f'boiild  always  have  Emil 

heavy  IndiiEtrlmi  prohnblv  dlvldrtuls  rcorganiz.ation  of  British  Empire  Steel  Montreal  Bower  at  around  ..  3t  held  up  remarkably  well,  but  earnings,  I''fm  "’•%  ol  his  invrr-tments  ■  ^ '^,,1,.^  here. 

;c.iii  bo  matnt.-v.liied.  Steel  of  Canada's  Corpoi ati.m,  l.s  fairly  rcasona'oly  ca.p-  Inaperlal  Oil  at  around  .  9',  when  transmitted  Into  Canadian  fund."),  •”  bonds,  for  the  obvious  reason  that  ■  npprnv,9l  nf 

i  financial  poriitJon  Is  lilghlv  secure  and  I  italized,  much  of  the  water  In  the  old  Brazilian  Traction  at  around.  OU  have  lieeti  seriously  nfferted  by  the  Ibis  type  of  security  is  more  earl'.y  |  |,y  ^ 


'SEEK  MAINTENANCE 
MARITIME  OFFICES 


It  Is  tbo  outstanding  lea, ter  in  the 
ste®l  Indu.stry  In  Canad.s.  Tho  pre 


i  British  Empire  Steel  Corporation  hav-  Canadian  Car,  pref . .  I  fit. 


I  tng  been  sqeezed  out  at  the  time  of  re- 


Can.  Canners  Conv.  Pref 
Dominion  Stores  at  around 


held  up  remarkably  well,  but  earnings,  I''fm  "’•%  ol  his  invrr-tments  ■  ^ '^,,1,.^  here.  The  petition  .asking  for 

when  transmitted  Into  Canadian  fund.s,  •”  bonds,  for  the  obvious  reason  that  ■  npprnv,Tl  nf  the  scheme  was  pre- 
have  lieeti  seriously  nfferted  hy  the  Ibi.s  type,  of  security  is  more  earl'.y  j  spnip,|  |,y  ^  (;  Bixon,  K.C.,  of  Mont- 
peraisfeiUly  wide  spread  between  the  realizable  without  involving  any  siil.-  j  j-p„) 

value  of  the  mllrels  and  the  Canadian  alatitlal  los.s  in  ca,se  of  emergency.  At  ,  niain  feature  of  the  scheme 


'  common  tor  dividends,  •■y,  of  course, 
i  much  moro  secure. 

!  Southern  Canada  Power  cariiings 


dollar.  The  necessity  of  maintaining  »'''’b  t'lne  f"  definite  signs  appear  thni 


The  corporation  has  valuable  coal  F.  N.  Burt  at  around .  28 

properties  111  Cape  Breton  and  other  Steel  of  Canada  pref..., . .  '-’O 

part.s  of  Nova.  Scotia,  o^a-ns  Iron  ore  An  added  advantage  in  the  pin 


a  strong  cash  po.sitlon  has  resulted  In  another  bull  market  Is  under  way,  you 
directors  following  a  eonservallvF  po-  might  be  Jiistlfle.l  In  Increasing  some 
llcy  in  the  matter  of  paying  cash  proportion  of  your  invest 


|steel  ladu.rtry  In  Canad.s.  The  pre-  jpg  been  sqeezcd  out  at  the  time  of  re-  Can.  Canners  Conv.  Pref  ....  fi  value  of  ihe  mllrels  and  the  Canadian  manual  loss  in  ea,se  oi  eniergeney.  ai  ,  -pj^^,  main  fraliire  of  tho  scheme 

j  ferred  stork,  -adilch  ranlm  with  Hie  organization.  Dominion  Stores  at  around  ...  dollar.  The  necessity  of  maintaining  such  time  os  definite  signs  appear  ihnl  shareholders  Is  the  re 

I  common  for  dividends,  by,  of  course,  The  corporation  has  valuable  coal  F.  N.  Burt  at  around .  28  a  strong  cash  po.sitlon  has  resultod  In  another  bull  morket  is  under  way,  you  diiction  of  the  eapHal  from  'jno.OOO 

1  much  more  secure.  properties  111  Cape  Breton  and  other  Steel  of  Canada  pref..., . .  '-’O  directors  following  a  eon.serva,llve  po-  might  be  Jiistlfleil  In  Increasing  eome- ■  l.■..(100  shares  and  iifi  in 

I  Southern  Canada  Power  earnings  parts  of  Nova.  Scotia,  o^tt'ns  Iron  ore  An  added  advantage  in  the  pur-  hey  in  the  matter  of  paying  cash  proporilen  of  yeiir  invest  erease  of  (he.  capilal  shares  from 

hav's  bean  remarkably  tvejl  maintained  properties  In  Newfoundland,  and  op-  chase  of  any  of  the  stochs  listed  dividends.  During  1931  dividends  were  ment,s  In  stock.s.  but  at  the  preseni  |.'■,_(l0l)  lu  211.892  sliares  of  which 

i  during  the  deprosalon,  'ITio  Eastern  erates  extensive  steel  and  Iron  mills,  above,  ■with  the  exception  of  Brazilian  Paid  partly  in  cash  and  partly  In  stock.  J'mrfure  it  woulj  probably  he  .as  well  j  ijoop  xvill  he  class  B  shart'.s  which 

'Townships  in  Quebec,  cIoko  to  Ihe  sblp'yanls,  car  ehop.s  and  rolling  mlll.s.  Traction,  Is  that  all  of  them  are  cur-  In  1932  up  until  the  last  quarter,  dlvi-  vou  to  retain  the  balance  as  pies-  (shareholders. 

'United  States  border  h.ave  wen  many  The  new  corporation  unfortunately  has  rently  paying  dividends,  and  m  the  detids  were  paid  wholly  In  stock,  and  sttly  constituted.  j  Urdiietlon  of  tho  issued  capital 

I  branch ‘factories  of  American  oon-  never  had  an  opportunity  of  sho'wing  majority  of  casea  assurn.nce  of  con-  .innouncernent  -was  recently  made  that  One  suggnstion  we  ■would  make  Is  |  st<M’k  of  the  company  and  Increase 


IflfMal  A  Ilf jjy  VI  i  1  VukI  I  Southern  Canada  Power  rariiings  |  parts  of  Nava.  Scotia,  o'ft'na  Iron  ore  An  added  advantage  in  the  pur-  hry  h'  the  matter  of  paying  cash  'vnat  tne  proporilen  ei  yeiir  invest 

_ ;  havo  bean  remarkably  tvejl  malntaiued  propcrlleH  In  Newfoundland,  and  op-  chase  of  any  of  the  stoclcs  listed  dividends.  During  1931  dividends  were  ment,s  In  stock.s.  but  at  the  preseni 

Monrtnm  aE  T'vatAak  ENills '  Ibe  deprosalon,  'ITio  Eastern  erates  extensive  steel  and  Iron  mills,  above,  ■with  the  exception  of  Brazilian  Paid  partly  in  cash  and  partly  In  stock.  J'ttirfure  it  woulj  probably  he  .tr  well 

I-  Da,:  cia  I  'Townships  in  Quebec,  cIoko  to  Ihe  shlp'yanls,  car  shops  and  rolling  mlll.s.  Traction,  Is  that  all  of  them  are  cur-  Is  'II42  up  until  the  last  quarter,  dlvi-  Vou  to  retain  the  balance  as  pies- 


'United  States  border  h.ave  won  many  The  new  corporation  unfortunately  has  rently  paying  dividends,  and  m  the  detids  were  paid  wholly  In  stork,  and  constituted. 


w;  D-a  aIma  fit  I  I  'Mwiiaiiipa  ju  wuc-ucc,  ciui.o  lu  >  mi,  snip  yaros,  car  enopH  ana  roiling  miii.s 

IxeieDUOii  or  inteTCOl-  'United  states  border  h.ave  won  mony  The  new  corporation  unfortunately  hai 

onial  HeadcjuarttirF  l  branch ‘factories  of  American  oon-  never  had  an  opportunity  of  sho'winf 

• - -  i  oerus  rocentli,  Tho  piefoiTed  stock  w’hat  it  could  do  under  normal  operat 

htariUsw  Bureau  Tho  FioanciAl  Times  j  may  be  r^arded  favorahl.v,  Itig  conditions,  but,  with  any  re.a 


w’hat  it  could  do  under  normal  operat*  tlnuity  of  dividends  Is  substantial.  In  lit*  lb®  'n-fl-  quarter  payment  had  been  that,  with  the  $115  to  $105  per  monili.  ;  of  the  uniK,sued  I’apil.a!  stock  la  .ilsn 

Itig  conditions,  but,  with  any  rr.al  this  connection  the  point  should  be  re-  deferred.  you  can  save  from  your  income,  an  part  of  llic.  schciiic. 

chaiigo  for  Ibo  bettor  In  business  and  niembered  that  uninterrupted  dividend  I'l'*’  company  Is  exceptionally  strong  Increase  in  your  iiisiirniice  protection  I 


Saint  Jobh,  K.  B-  —  Developraents,  Canadian  Connera  bond.-?  are  quoted  chaiigo  for  Ibo  bettor  In  business  and  niembered  that  uninterrupted  dividend  T'be  company  Is  exceptionally  strong  Increase  in  your  iiisurniice  protection 

promi^d  or  otherwise,  in  tbo  rail-  I  at  75  to  SO,  A.  study  of  the  la.rt  bni-  industry,  both  tho  steel  and  coal  do-  payments  on  a  stock  over  a  period  In  surplus,  i-eservea  ami  working  cap-  would  appear  good  policy.  Classifying 

way  siUialion  ha'Vfi  boeu  rocclving  |a.nco  .sheet  Bho'ws  a  bigb  safety  factor,  partmenla  should  do  materially  better,  adds  materially  to  the  ultimate  profits  He'-  Close  attention  ha.e  been  paid  to  your  $2,000  certificate  with  Inve.stoia 

the  attention,  of  thn  Board  pf  Trado  Company's  busine-ss  bas  improved  and  tho  cor|>oratl-on  cotUd  show  a  sub-  on  a  hold  of  the  security  over  .a  period  maintaining  its  various  properties  and  Syndicate  as  Insiinincr,  you  It.-ive  in 

of  Moncton,  N.B.,  chief  railway  cen-  this  year,  prices  of  canned  gvyoda  being  stantlal  earning  power  on  its  existing  of  y'efcre.  Taking  as  an  example,  extensions  to  it.s  various  services  havo  all  $13,600  of  Insurance  protection, 

trs  of  the  Maritime.o  'where,  for  higher  than  last  year.  3'he  trend  of  capitalization,  Montreal  Power,  a  purchase  of  10  been  proceeded  with  during  the  past  Allowing  the  odd  $1,600  as  a  elenn-iip 

many  years,  the  main  executive  oondltlons  In  this  leader  'n  the  Indus-  The  coal  department  of  the  corpora-  shares  of  Ihia  stock  brings  with  It  an-  two  years  as  Usual.  Hence  any  change  fund,  would  leave  your  ile.pendent.s 

offices  of  the  old  I.  0.  R,  havo  been  try  appears  upward.  tlon  Is  hampered  somewhat  by  tho  un-  nual  dividends  of  at  least  $15  a  share  for  the  better  In  world  ceon-amlo  con-  $12,000,  which,  at  r.H7r.  represent.^ 

situated.  The  Moncton  Board  of  ;f.  A’,  Afi  v  I  favorable  location  of  tho  mines  so  far  on  the  total  Investment,  equivalent  to  dltlons  which  might  be  reflected  In  ihe  only  $660  a  year,  or  $65  a  montti.  AVm 

Trade  has  passed  a  resolution  to  tho  Sled  of  Canada.  —  Acadia  !  fmm  tho  big  markets  of  Central  Can-  a  market  appreciation  of  1  Va  points  on  Improved  finances  In  Brazil  nnd  con-  would  suggest  that  you  oould  qulic 
effect  that  "any  department  of  the  Smrar  joda.  Those  disadvantages,  however,  the  stock.  Over  a  period  of  five  years  sequcntly  on  quotations  for  the  mil-  easily  bring  y'oiir  insurance  coverage 

old  Intercolonial  RaUway  moved  to  .  ^  „  f  i  are  being  offset  by  the  bounty  on  the  the  Montreal  Power  dividends  would  ’•f'®.  •would  find  the  big  utility  com-  up  to  $20,000  at  least.  B  Is  now  gen 

'■  '-entral  Canada  be  returned  to  the  *  sue*r!rt0«r  to  your  joumat  l  | -  „  ^ - J,__ - ,  « —  v.  I  -ni  .  nanw  in  a  nreforral  nnAltlnn  ♦/*  nUtaln  A,-oll„  w>.,..Wnl-na  Ih.f  In. 


*  .  mol  I  being  offset  by  the  bounty  on  the  the  Montreal  Power  dividends  would  ''el.i.  wvuild  find  the  big  utility  com-  up  to  $20,000  at  least.  B  Is  now  gen 

w-  iriti  Canadian  coal  for  ooking,  and  be  equal  to  744  point  profit  on  a  non-  pany'  In  a  preferred  position  to  obtain  erally  recoknizod  that  insur.mee  mii.it  ^ 

r  vmr  aaiHca  iinn  railroad  rates  for  Nova  Sco-  dividend  paying  stock.  <he  fullest  possible  advantage  from  bo  considered  as  being  the  foundation  i 

>e.<fin<,nf.  location  of  the  com-  *  k  *  such  developments.  of  any-  well  planned  iine.stnient  stnir  ' 


I  Maritime  Provinc©.V’  and  protests  should  be  predeful  for  v^r  adi-ira  uith  prg,ferred  railroad  rates  for  Nova  Sco-  dividend  paying  stock. 
jSgatast  <‘any  furlber  imerference  in  tlan  coat.  The  location  of  the  com-  w  ♦  » 

I  the  operation  and  control  of  tho  old  of  I'aLda.  |  pony’s  plant  is  not  so  important  a  fao  A  Woman’s  Inveatment. 


,  the  operation  and  control  of  tho  old  o/  ate^i  'Tf^  Canada  6'c  pony’s  plant  is  not  so  Important  a  fao  A  WonUUl’s  Investment. 

,  Intercolonial  RaUway  systeim  as  now  i  LvJ  bcZrec^m-  'f'"  «teel  operations.  In  the  you  please  advise  me  as  to 

'  ^wayV’  Ind  plil^  the  Srrm  r'^oridd Acadm  Sugar  6%  (around  87).  Uj"  "if r%‘’i“rori!^rh^n^‘fft7n  Canadian  RaU  &  Harbour  Ter. 

h^uaj.s  Mti  piacin*  the  Hoard  in  holdings  arc  entirely  ducts,  yvhlle.  It.  w  of  material  benefit  in  6V4%  gold  bonds  is  a  good  in- 

ro  brteg  qhont  OavemJlmt  and  public.  utU-  buslnes,a,  which,  under  normal  vestmont  Also  would  it  be  advisable 

ho  introdu.od  to  bring  about  „.artgages,  so  that  some  fur-  oondltlons  is  quito  siUiatanUal.  m  ejtohange  a  farm  mortgage  6%  of 


I  such  developments,  of  any  well  planned  inve.stnient  fitnir 

I  The  prospects  for  the  resumption  of  ture,  and  the  soundness  of  this  view  i.s 
»  fg  cash  dividends  on  tho  stock  at  an  borne  out  by  experience,  over  a  long 


The  Board  has  also  framed  h  reso-  dib-crsi/tcution.s  appears  indtcaiod. 


ii.ition  to  be  presented  before  the 

1  Maritime  Board  of  Trade,  which  is  ®’‘  numrum- 1  vunug  tne  veareipja  ana  I  I  t’l®  purchaser  would  have  to  be  pre- 1  yv^'rndustri^eV  ■and''the'  iK;tonti',lities 

in  session,  this  week  ”  as  stmns-lv  In  «c*/h  (inj/ other  sufT-  0?iiboa<;am<M»  IHstriat  uxu  talked  H6™®ur  Terminal  are  not  the  ITP®  nreessarv  to  exerdae  eome  a  inoisres,  ana  tne  i>ou  nti.iiiii  s 

acstlono  vou  miaht  offer. O."  about  and  written  about  as  an  cpoop-  *»»»«•  are  suitable  for  a  wq-  appreciation  in  the 


J  should  be  wry  glad  to  heuvr.  your 
opinion  on  tho  two  securities  mention- 


oondltlons,  is  quito  sulislantiaJL 

»  «  «  * 

Chibougamau  Prospectors. 

Dunug  the  years  193S  atuf  1989  the 


whether  Canadian  RaU  &  Harbour  Ter-  '’Iu*''ure.  this  in  view  of  period,  of  comparative  rosnlts  between  . 

mlnal  6V4%  gold  bonds  is  a  good  in-  dlvi-  any  other  type  of  investment  and  life  | 

veatmont.  Also  would  it  be  advisable  '^ruds  would  depend  entirely  u^n-dc-  coverage. 

to  exchange  a  farm  mortgage  6%  of  Xf  With  regard  to  your  stock  holdings,  i 

19,000  for  the  abomt  pi.entioned  bondsf  Repubuc.  The  immediate  posrtbiu-  them  appear  ■nvll  worth  n  tain 

«»"0,  JJ,"  I'**  ^®r  the  stock  on  the  market,  there-  pj-nt.  of  the  position  of  the  I 

ThS  644^  bond*  of  Canadian  RaU  &  J®*"®’  *re  not  very  c'6*rly  defln^.  and  companies  rcpro.sciilcj  in  their  re.svvc-  j 


favor  of  tlio  proposal  that  every  ef¬ 
fort  be  made  by  the  Canadian  Na- 
'  ttonal  Bntlways  to  keep  the  admln- 


gcstlona  you  mipht  offer. ~"M.  O."  about  and  written  about  as  an  exoop.  oono*  wnion  are  suitable  lor  a  wey- 
A*  the  respective  market  quotations  tionally  good  find  for  different  dosses  ntan’s  investment.  This  company 
and  Indicated  yields  on  these  two  of  minerals,  especially  copper,  silver  owns  and  oontrola  extensive  proper- 


degree  of  patience  before  any  concrete  gtocka 
results  would  bo  In  evidence.  _ 

je  a  ¥  ¥  e.  IS 


IstraUon  of  the  old  T-ntcrcolonial  bonds  would  imply,  there  is  .-.oino  con-  anJ  poM,  More  Iltfuranc*  Requil«d. 

—  • -  — * —  >-  •’  -■  -.-  .sidorahlo  differcnco  in  the  investment  of  any  account  during  the  latt  two  fitted  Charges  since  the  Inccpii-on  of  *  ** 


Railway  .system  in  the  .Marilune 
nroviPcer,”  whii_h  it  says  “should  b« 
considered  a.s  a  separate  entity  cx- 


po,slUoii  of  Steel  of  fanada  ti'.s  and  ye.ar.i. 


tho  company  have  only  boon  caiitod 


qt  yi  F.  N.  Burt  common  is  a  soun«l  in*  | 

«A-  ’-.J  vestment  stock,  and  you  could  not  go  I 

more  insurance  nequurea.  wrong  m  adding  to  your  holdings  i 

Please  find  enclosed  cheque  for  of  this  security  with  some  poriJon  of  ' 


Acadia  Sugar  6’s.  Tho  Sled  of  Canada.  If  possible  lOtll  you  please  secure  for  by  «■  tmall  margin.  The  last  interest  ;  which  I  should  like  to  have  you  send  the  $1,000  which  you  pie.sently  hav< 


Ixflnc  for  tho  benefit  of  the  Atar'llinic  bonds  are  .•vlmo.it  impregnable,  lUo  me  any  information  you  can  as  to  any,  coupons  on  tho  0*4%  bonds  wero  met  me  The  Financial  limes.  If  it  is  not  available.  On  tho  other  hand,  it  mlgtil 
Pr^inL^”  VIC.  a.uimu  ux>rk  that  is  being  done  on  the  differ-  In  Canadian  funds,  notwithslandliig  too  much  trouble  I  should  like  to  have  be  better  policy  for  you  to  acquire 


Would  Encourage  1 1  bond  Interc-sl  reviulrements  many  ijmcs  j  frjr.v  ridulemt  f/iof  locro  coiMOlWa/- I  iToioctlvo  comiiitttccs  nave  been 
f*T-rr*nlrttir»u»  over.  Kveu  during  the  year  1931  -a  ing  with,  the  McKenzie  Oldbougamau  fonned  by  bondholders  of  the  com- 
«  \cM.W\.UlUilvn  very-  bad  year  for  stool  companies  Do.,  hut  t  have  heard  nothing  as  to  pany,  but  so  far  as  Is  known  no  action 

'  throughout  tho  world  -  Sled  .if  Ciui-  what  has  hern  accomplished  with  that  h“*®  y®I  been  taken  by  these  commit - 

Sobmltttos  a  Plan  Tor  tho  cure  of  «*!»  “b!c  to  ivport,  after  general  merger.  must  be  consldorej 


Ingly  high,  whilo  earning^  of  tho  com-  cut  claims  that  were  staked  in  f/wf  Ih®  fact  that  the  trust  deed  in  coii-  j  your  advice  on  the  following  shares:— ■  I  aom«  other  securities  and  thii.s  diver 
pany  ovor  a  long  jiertod  of  year.s  havo  tcrrilory.  nectlon  with  tho  bonds  called  for  pay-  12  shares  Cons.  .(fitUnq  &  Smelting  at  slfy  your  holdings.  In  this  conneelion 

30.50.  I  we  W’ould  sugge.st  a  choice  from  Mont- 


Does  It  Pay? _ 

It  |>t94-  to  ««  tirmer  «np 
oil  vo\jr  btiBineBft  or  prof^nBiou  > 

i!  prtv  fo  recstn  vour  1o»t 
ronfiHFiicFi  l>y  uimuildlng  your 
> 

iJors  if  pH4  !o  «  new  giip 

upon  lifr  anrj  In  double  >‘out  power 
lo  do  booH  Work  > 

DnrB  II  pav  lo  be  free  for  a  Inne, 
from  Ibe  pellv  Hnnovancei*  Ihet 
vex,  binder  and  ex»«prtale,  lo  get 
oul  of  rutfi  and  fiic  ul<l  beaten 
li.u  k  5  > 

Hoe**  it  p«v  to  ewav  from  tbe 
Btnoke.  brick**,  nlcmr  end  mortar 
of  -llic  fltv  and  l*fertfbe  the  un* 
lAinled  end  itn’igoiHlinB  air  of  tha 
I  HUirntfann  > 

PocN  ft  pay  the  bard  •  warV^d. 
iicrve-iacked  denk-bound  man  to 
lock  bi**  bu»ine¥(g  caret  fn  Ma 
offi*/*  or  elore  and  to  be  free  once 
more:  to  exchange  exhausted  nnd 
irrifabfc  nervefc  for  bound,  healthy 


HIGHLAND  INN 

Va!  Morin,  Que. 

:  5?‘  Famous  for  Good  Food 


been  con.-jl.str.ntly  .siifflcirnl  lo 


In  1951  the  Chibougamau  Drospeo-  ficnt  in  New  York  fiincb 


Brotoctlvo  Comiiilttcc.s  have  heen 


prssBnt  Gmmdal  ills,  with  the  oh-  UliiKms  fund  rosoevrs  and  deprocla- 


f-rrjer.  ^®**-  ’*'*'®  bonds  must  bo  consldorej 

It  thiere  is  any  information  you  can  m  being  in  the  (.poculatlvo  class,  and 


^  J^Ct  of  brinjgto?;  about  a  rcTival  of  t*ou,  nrl  ramln^  rqiijvalcnt  lo  over  frive  mo  on  th4s  matter  /  tootUd  also  wwitch  into  IHIaS  Is^o  from  a  farm 
!  bnslneas,  David  Kosut  has  issued  a  Uucc  times  bond  Interest  require-  bo  pleased  to  liavo  it.-'-M.  O.”  T'l 

(  cifv-niav  advocatliJs  money  depreeja-  menta.  It  In  slgnlllimnl  that  last  year  Tho  merger  of  Clhibougamau  Proa-  protected,  would  certainly  not  bo  good 
[  tJoa  as  a  spur  to  freer  circulation.  Incomo  from  .securities  and  Invest-  peoturs  and  Chibougamau  McKenzi*  policy.  -  a-  »  * 

The  propositioa  is  stated  as  follows:  mont.s  -  which  arc  largely  Dominion  under  a  now  company  bearing  the  *  w  i  u  t.  ^ 


QUALITY  ENGRAVING— Usscti/ial  Safeguard  hi  Monetary  Documents 


incnta.  It  la  5lgnlflia.nl  that  last  year 


"The  lotal  saviiiss  deposited  in  I  of  *'***’'^*  •  amonnled  to  over  name  of  «.'hibouganiau  Oonaolldated 


I  Canadian  banks  total  $13,000,000,000.”  >  >  4  t 
i  "Tbia  means  an  annum  Interest  of  snente._ 


tlines  Ivind  tntcrrrt;  require-  was  ratified  lu  1931  by  the  sbarshold- 
.  era  of  both  companies.  It  was  pro- 


¥  A'.  ¥  66 

Teck-Hughe». 

Would  you  be  kind,  enough  to  fur- 
ni«k  vte  with  a  confidential  suvimary 


!  |400.000J)CO.  Thn  bisser  penjeniago  Acadia  Sus«r  txind  has  also  had  vuled  lhal.  out  of  B.OtiO.OOO  share*  of  of  the  present  situation,  of  the  Tech- 

I  of  this  Interest  constitutes  what  are  a  P*v5t  record,  ami  for  the  year  the  UonsoUdate.d  Company,  730,000  Hughes  gold  mine. 
cailsd  truECn  aa^ete.  It  is  hocaust!  ended  .Taniiarr  1933.  earnings  before  share.s  would  be  allotcd  to  Chibouga-  Are  they  expected  to  oontinue  their 
■fbeBB  aissEta  lie  idlo  that  a  shortago  depredation  were  cxiual  lo  S.l”  times  niuu  Pros-.icclora  and  500,000  shares  dividend  payment  rate  of  60  cents  par 
oi  money  resnlts.  Of  conrso  Iho  i  hood  interest  rDouircmcnts,  and,  after  to  tThibougamau  McKenzie.  The  mer-  share* — "W.  L." 


•  thteg  applies  equally  1»  other  !  deprechiUon,  to  2.08  times  bond  inter-  gor,  however,  was  subject  to  the  rale-  Teck-Hiighes  Gold  Mlnea  will  prob- 1 

1  ooonttiefi.  i  ixMiiilxemcnts.  while  the  equity  t»-  ing  of  about  $1,000,000  In  cash  for  de-  aWy  show  about  75  cents  per  share  1 

;  **9ty  remedy  Is  that  tho  govc.rn-  i  hind  tha  bond  Issue  Is  al&a  shown  as  velopment  purposes,  falling  which  the  earned  for  the  j  ear  ended  August  Slst 

I  rrusoft  afccwild  depr«datB  money  both  Iviteg  r-nnrJ.  Fma  aa  tn-vestnaent  arrangement  would  be  considered  null  last,  which  is  a  new  high  record.  The 
j  in  ctrcDlaeca  and  In  Bavinss  ac-  point  of  view,  however,  Acadia.  Sugar  and  void,  and  the  companies  concern-  company  continues  this  new  fiscal  year 
I  cioonts  at  i3»  rete  of  two  cents  to  invulnerable  as  Steel  ed  would  revert  to  their  previous  9o  produce  around  $500,000  or  at  th* 

the  dnllfiv  -per  «.TinTiim  T^  bcncCts  '  of  Canada.  sUvnitoiff.  The  expiry  date  for  the  ol>  rate  of  $8,000,000  per  ann'um.  i 

I  would  tw  yatenii  Jjy  surSi  A  pDMo'i  TonrchoJro  hr  hvcca  these  two  bonds  talnlng  of  tho  required  capital  is  De-  For  a  time  this  later  summer  it  ap- 

j  The  Goveararmflut  wwnifi  two  he  dictated  hy  yonr  own  par-  comber  1932,  and  we  are  informed  that  peared  a  bit  doubtful  whether  the  com-  | 

cents  fox  imsiy  dnllar  in  dtrculaiiDn  tlcnlax  TpqTnrcme.nts  in  Ihs  matter  of  as  there  is  little  llkellbood  of  this  cap-  pany  Would  be  able  to  maintain  out-  I 
each.  5«si.r,  TifMrb  cooM  ho  used  for  protsctl-an  a.x  mgards  principal  and  re-  uai  bemg  obtained  before  the  end  of  put  and  profits  sufficient  to  maintain  i 
canstruidi^  purpose*  and  thus  tu*^  your  InTtatlmenl.  t>n  Ihs  this  year,  tho  oonaumraatlon  of  this  60  cents  per  share  dtv-ldends,  because 
avoid  icteinplqyment.  Sennndly,  the  ctheir  hand,  jon  liaTo  a  secmlty  pro-  merger  is  very  unprobable.  ore  opened  up  at  various  deep  levels 

ptOSDBCt  oi  their  nsafiqy  depredatins  !  '"Idlns'  pnsts'rtMMi  rmciisally  a*  sob-  No  work  ha*  been  done  on  any  of  below  8800  feet  showed  an  average 
$0  'the  -ranlslLins  point  wctnltl  canssi  '  stamtiali  ^  ss.  Thsmluion  Qovernment  the  propertlee  in  the  Chibougamau  of  about  $8A0  per  ton  (official).  In 

pAfylft  ht  tTiActesd  iiifhgia.TiillTij;  j  bond,  hut  caxTTiiiBis  a  iJcM  of  Just  OTcr  area  during  the  post  two  or  three  the  past  few  weeks  it  'has  been  re- 

K*  'Du  the  other  hand  you  hare  yvara.  We  are  informed  that,  while  ported,  some  of  th*  finest  ore  in  the 

•MV.  TXngpf  ivrilingih'ig’  Mg  yil^nii  i  a  BPi'TTrtty  yltldiDiS'  aimnst  ««%  and  gold  deposit*  tu  Ih*  region  are  some-  mine  ha*  been  developed  bAlow  8,800  : 

HfttenUon  CiiP  i3nsTu- !'  offoEinsi  3.  degree  of  protection  quite  what  irregular,  the  district  is  rich  In  feet.  Thus,  the  dividend  look*  safe.  , 

•dHa  and  teaite  -  cmganiaaJiims  and  i  hi  toeping  ttUIi  11®  requirements  of  sulphur  iTrite.?.  These  sulphur  depo-  »  ¥  ¥ 


tiM  and  trade 


TBllTOraltiea,  ■wltti  th®  Idea  of  aurons-  fhe  tvwrxso  bu^nase  uaaa  who  Is  iiot  i  ejts  aie  orminerclaJly  valuable,  but 
ItQX  toterast  In  11*  adtypfeni  first  in  depeisteint  irossa  his  ‘Jwe^liBeaxt*  fr-rl  not  iuid/-r  extstlng  cxindltlons  with  In- 


i  -fhe  United  Staiaa  nnd  then  hy  other  hmnnf ' 
I  oscffitrlBS.  I 


¥  ¥  ¥  ¥ 

SulUvan  Gold.  —  Other  Mines.; 

When  will  Sullivan  Gold  Mlnea  be  | 


No  Retyrganizalicm  Fbm  ^ 
Y«t  For  Sin-Mac  Uses 


9  ¥  * 

Doaco SnOiTan  Gold. 

I  tbosiSiS  -tpefSesxme  youT  remarke  o-n 
iltB  Stts)  ftMotiirug  oommou  ttocksi, — ; 
The  Bunivam  Goid  Mines. 

The  nsmimAam,  Eiledi  &  OoaJ  *'H“, 


adequate  transportaUon  facllltle*  into  „  producing  boHs* 


Wants  Cheap  Stodts. 

My  daughter  has  a  few  hundred  M- 


Is  Walsh  Katrine  deadf  j 

Is  thd  Stadooona  Rouyn  now  selling  { 
at  to  the  old  stock  or  new.  i 

Is  Abana  Mines  stock  selling  <t$  5c 


lars  and  would  like  to  purohasa  (out-  the  old,  or  the  Xormetal,  and  if  old 
right")  some  cheap  stoeka  at  the  pres-  stock,  can  it  be  changed  into  Norvic- 


^ks  renrsanlsation  ■pioporal  has)  Fleass  mvativn  vJhem  EulHvasi,  is  \enttow  sfrtccs  with  prospeats  of  an  ad- \tal  new  stock*,— "E.  A.  G." 


sa  yet  been  Bubmltted  toy  the  bond- 1  sSbaateA  wad  1«*  Jvd-wrn 


\  vanoement  during  the  cenung  year.  AOOoMlOg  to  latest  reports  develop- 


ART  PRCJIECTS  COMMERCE 

t 

'J'HE  beauty  of  monetary  documents  printed  by  tins  Company  — 
the  intinitc  patience  and  skill  with  which  they  arc  designed  and 
engraved  is  more  than  an  example  of  artistry.  If  you  inspcci  a  bank 
note,  a  bond  or  even  the  lowly  postage  stamp  engraved  by  this 
Company,  you  will  see  a  wealth  of  intricate  detail  and  design  that 
breatfies  dignity  and  importance — and  at  the  same  time  is  the  despaii; 
of  anyone  who  might  be  tempted  to  illegally  duplicate  it. 


holdara  committee  Sin-Mac  lAnea.  Do  irou,  "Chink  Che  Steel  ahareo  uMl  Could  you,  recommend  the  puroKaae  of  ment  work  is  proceeding  at  fulllvan 

The  company  contlnnee  to  operate  ever  regain  fhehr  Joriaer  i>aJuef—‘“T.  "Qeemliamoia  t’other  “A“  present  price  CJold  Mines’  property.  The  company 

but  until  earnings  for  ■the  year  have  C.  E  ”  around  1%  to  $2.  Canadian  Industrial  has  no  immediate  plans  for  the  ettab- 

'  been  established  It  Is  not  expected  The  uropertr  of  ■Bulll-raai  Gold  Mines  Aloo"hol  around  $2.—“/-  A"  Ilsbtnent  of  a  mill,  but  It  Is  indicated 

that  any  definJto  proposals  ■Bill  be  Is  located  in  DutraJsaoaa  Township  in  Neither  Beauharncie  Power  stock  that  intentions  are  to  try  to  bring  the 
1  set  forth,  Northwestern  Quebec,  adjoining  that  nCr  Canadian  Industrial  Aloohol  are  property  to  the  production  etsge  early 

'  Greater  activity  In  lake  Shipping  of  Slscoe  Gold  Mines,  This  company  representative  of  the  class  of  Security  fiext  year  when  a  mlU  will  be  Installed^ 

;  has  worked  in  favor  of  the  com-  has  been  going  along  quietly  making  which  sliould  be  purchased  by  your  'WalSh-KAtrine  Is  not  quite  dead,  but 

1  t»ay  but  MlvagB  operations  have  good  progress  m  dwelopment  work,  daughter  for  the  investment  of  her  Is  dormant  The  property  of  the  com- 

*  -been  negligible  this  falL  In  the  lat-  whloh  Is  noiv  being  do.ne  at  the  250  savings.  The  choice  of  these  tB-o  pany  is  locAteJ  in  Katrine  Township, 

1  ter  phase  of  the  company's  activity  foot  letveh  xvith  results  vhlch  aie  le-  stocks,  although  understandable,  is  iti  Ontario,  while  an  option  B-aS  also  held 

lies  subBtantial  revenue:  It  is  poa-  ported  to  be  enoouraging.  Present  keeping  Bith  a  very  common  falling  on  a  group  of  claims  In  Manitoba.  No 

slble  that  more  xvork  in  this  divl-  plans  of  directors  provide  foi’  tho  on  the  part  cf  modest  investora  —  the  work  ha*  been  done  to  the  company 

felon  will  develop  before  'the  clofee  of  eBtabUshment  of  a  mill  on  the  prop-^r-  \\Tah  to  acquire  the  largest  possible  for  some  time. 


uavigatlon. 


ty  early  next  5  ear,  although  no  in-  number  of  share*  Brlth  the  small  eum  With  regard  to  Stadacona.  the  Block 


That  is  How  ‘'Art  Protects  Com¬ 
merce”.  That  is  why  we  ictain 
the  best  vignette  steel  en¬ 
gravers  in  the  ■world — miii 
who  have  spent  long, 
patient  years  perfecting 
themselves  inv  their  exact¬ 
ing  art.  The  Hall  Mark  of 


the  master  is  apparent  in  every  joK 
these  men  perform  —  and  this  is 
your  surest  guarantee  of 
excellence  in  the  work  we 
have  been  doing  for  Com¬ 
merce  and  Finance  and 
Governments  for  more 
than  one  hundred  yeu&i 


The  company  haiS  outstanding  $lr  dieation  has  »o  far  been  givea  as  to  of  money  available.  In  pursuing  *uch  now  eelllng  on  the  market  at  around 
.■581,600  Of  6  per  cent  first  mortgage  the  possible  capacity  of  tho  proT>osed  a  course  the  point  1*  overlooked  that  i%o  Is  th*  old  etock. 


bonds  of  which  interest  due  October  mill. 


stock*  selling  below  the  $5  level  must  The  Abana  Stock  eelllng  on  the  mar- 


1,  1931,  has  not  been  paid.  iSln-Mac  Tho  new  company  is  not  riffoitng  almost  Invariably  t>e  placed  In  the  ket  at  around  6c  te  aleo  the  etock  of 
tineB  I  operates  a  fleet  of  tugs  and  any  shaivs  to  the  public.  It  1.9  Iw.  speculative  clajs.  In  many  cases  It  Is  the  old  company.  The  time  limit  ha* 
territory  Bcrved  extends  from  Port  lleved  that  the  management  has  under  truo  the  bharea  have  been  depreHsed  lo  expired  for  the  exchange  for  Abana 
Arthur  to  the  Atlantic  Seaboard,  con'slderattan  the  establishment  of  a  these  very  loiv  levels  as  a  result  of  stock  Into  Normetal,  but  It  is  possible 
- - -  polio- of  issuing  periodical  report.s  lo  excopHonal  condition*  affecting  either  that  the  exchange  can  still  be  made. 

•Hi©  Financial  Time*  reaches  a  shareholders  on  tho_  progress  of  devi-l-  tho  company,  tho  Indu.stry  In  wlUch  It  In  this  connection  we  would  auggest 
class  of  people  who  are  interested  cpment  work  at  the  mine,.  'I'lio  Sulll-  operale*,  or  both,  and  that.  In  the  that  you  communicate  ■with  Mining 


CANADIAN  Bank  Note  Company 


and  a-hlft  to  hay  Investment  securi- 

Um. 


van  <  iold  Aliuei)  lin.s  graiitwl  a  ■work¬ 
ing  option  on  ll9  property  to  a  new 


event  of  a  company  lioing  able  to  oetii*  Ooi-poration  of  Csnada,  850  Bay  Street, 
thioiigh  a  crlslK  ■without  any  crippling  Toronto. 


LIMITED 

Head  Office  and  Works  ^OTTAWA 

TORONTO  —  Branchst  —  MONTREAL 
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Lake  Shore 
Great  Beai* 
Lake 


♦ne»tfi‘S  Hi 

^  §fe«tS!e<P 

letituiffep  Hlfip,}fkl  MPws 
tie  latest  aiseivpMM  ai 
Sear  lAie  Mtoefc 
y&itedt  aisP  aM  aiabteia 
Hi  Ifee  «PeseAt  tw&itiwi  ef 

teVp  Pherp  MlneSi 
•'opIeb  triil  fee  teaile4 

F.  Crawford  ft  Co* 

Memlierf  Btanj|fl«4  diadl  Iui4 
MlHlltr  »i«««UI|f« 
ii-roRBAtT  BTiintfiS'i^Hoirrs 
ADrlKlrfe  Mai 


NEWS  OF  MINING  AND  OIL  SECURITIES 


NortiiEHN  tlANADA 
MINING  CORPORATION 
LIMITED 

tB»esh»  la  Cana^nrt 
M'nrs  anJ  Minins 
Properllaa. 

i  II  TVRRBUi, 

»*~aiaw»  and  ManasMit  blr»a4«». 
Ra«w  MO.  ee  m«s  8tr«*t«  Wai», 
'roROrrro.  CAMADA. 


QUEBEC  OUTPUT 
MINE  PRODUCTS 
UP  IN  SEPTEMBER 

Silver.  Aabesioa  and  lime 
Notably  Higher — Cementt 
and  Clay  Lower 

GOLD  UP  9,512  Ozs. 


SHAREHOLDERS  OF 
1NIN6  CORP.  ARE 
OFFERED  SHARES 

^ylbaci^titiii  Mgtifai  P0i>  A«hl»y 
Q^l  Gtilendecl  M  Badft 
S#  Ofie  Po»*  Plvg 

00  CENTII  A  SNARE 

Remits  lo  Dale  on  Aabley  Pro* 
))erty  Said  to  Be  Highly  Gra* 
R^yj^— .  150.Ton  Mill  On 
i  Proptrty 

Stiareholderd  of  Mining  Corp.  of 
Canada  are  in  receipt  of  a  letter  orer 
tile  signature  of  »ti  P,  Watson,  pre¬ 
sident.  advising  them  of  results  of 
developments  at  the  property  of 
Ashley  Gold  Mining  tierp.  and  of  an 
offer  of  Ashley  shares  helng  mad^ 
to  stockholders; 

That  development  results  to  date 
have  been  highly  gratifying,  Is  Indl* 
cated  by  figures  furnished  regard¬ 
ing  dimensions  and  values  of  ore  at 
the  several  levels  that  have  been 
opened  up.  The  amount  of  drlftlna 
as  at  .tune  noth  and  the  results  of 
channel  sampllnE  of  tbo  discovery 
rein  at  B  foot  intervals  In  the  drifts 
are  shown  in  fhe  following  table, 
in  dollars,  per  short  Ion  of  S.OOO 
poiinds. 

ISMt  aso-ft  875-0  ROn-O 

j  lpT?;|  Ipvpl  Inret  Ipt*! 

I  Tntal  f»?ta8n  e8r  719  SOR  RPS 

'  Fopfagi"  In  Sns  88R  HSR  SSS  73,1 

I  Prrcpntflsn  In  nfn  50%  15%  Bl''g  83% 

I  At-mvsp  ensay  aomna 

I  sninrhoi  191  f-IO  9)4  991 

.Since  June  30lh  only  a  negltzlble 
I  amount  of  drifting  has  lieeo  done, 
all  efforts  being  I’oneontrated  on 
preparing  the  mine  for  production 
and  sinking  fhe  wlnre  lo  open  up 
two  new  lower  levels. 

“The  developments  to  date  having 
been  so  satisfacfory,’  the  letter  pro¬ 
ceeds,  "the  directors  of  the  Mining 
t'orp.  of  Canada,  l.td..  have  decided 
to  afford  the  shareholders  of  that 
company  I  ho  opportunity  lo  partie.l- 


ttro  vie 


•PW,  coBcemiBg 

8f  thil  fli60¥W¥ 
is  ljli0¥edi 


th? 

far  ftithdugH  4  Is 

fhe  feet  8eftes_  entt-- 


field  1.S 

petdelH  that  ....  . . .  .  - 

fjBfipgj  H  is  Hsf  fehhVil  Wheiitef 

ffepfe  is  jr0}4  m  ttfetifahie  tjdaafU 

f}^,  fhd  vwitafe  nt  ^Peaeat,  is 

PHHSIdpfed.  H  trstthle  hdidill,^  ffeS 
Pthttllse  Pf  feig  .lieteJutHlieiitSi 
yfce  tnftny  Pthei'  gHatw  Aft-iem 
gnld  field  diBCdteHeS)  this  latest 
tvatt  hftttlfllljf  hr  thabed.  A  4e¥: 
Wkb  fepologiSf  e.aine  tW«  yeitfil  kgp 
tn  Mtlnders  tfrlft  tllll  itild  bolleed 
i  rocks  containing  Ifob  ovide  In  such 
amounts  hs  lo  warrant  tbd  ff' 
Searclies  tvhlcU  ftryebied  Ihe  whPle 
Cstensiob  field; 


MINING  MARKET 
TRADING  LISEESS 
AS  PRICES  DRIFT 

Modtrato  Stnagth  DUplayad  by 
Gold  Imum  But  Bum  M«t< 
ub  Weakened 


GRANADA  GOLD 
SHOWS  PROFIT 
FIRST  REPORT 

RtdBoii  IVeduction  Wm  $26R,< 
&90  Netting  a  RroFit  ^ 
$19,690 

recent  bEVELOPMENTS 

A'CAiMigement  D<^de«  to  In* 
craaae  Capadly  From 

100  tdi  dOO  T<»m  By  be* 
tiembey  3 1st. 


OILS  WERE  NEGLECTEb 


Verante  Burviiv  The  Flnsnctsl  Timet- 

Toronto.  —  I-ack  of  voluina  on  the 
Standard  Stork  &  Mining  exchange 
this  week  made  the  trading  slow  In 
eplto  of  Interesting  daveioptments  in 
several  quarters.  Opening  sesBlnns 
saw  prices  drift  Into  lower  levels 
under  tnodorato  liquidation,  but  a 
■bright  rally  occurred  around  mid¬ 
week  and  In  many  coses  early 
lo3.s«3  were  entirely  recovered  with 
some  to  spare.  The  list  as  a  whole. 


Yaraats  Baruu  ¥lia  tfiaanelsl  Ylmai. 

I’eronto.  Tbs  first:  financial 
slatcment  by  ths  Granada  Gold 
Mines,  revering  Ihe  bertod  from 
iuly  rth,  1081,  the  date  of  inoor- 
tioratloa  of  the  present  company,  to 
June  30th,  1933,  shows  a  net  profit 
of  110,398,  equivalent  to  approxim¬ 
ately  two  cents  per  ehare  on  the 
879,358  shares  of  01  par  value  out¬ 
standing,  Bullln  production  amount¬ 
ed  to  1856,896,  or  an  average  re¬ 
covery  of  approximately  |8.65  per 
ton,  Exchange  compensation  on  pro¬ 
duction  amounted  to  136,920, 

The  value  of  the  bullion  produced 
Id  the  fiscal  .year  under  review  Is 
substantially  higher  than  In  the 
previous  fiscal  year,  the  Initial  year 
of  operation,  but  the  recovery  per 
ton  1b  Somewhat  lower  than  In  the 
first  year.  This  Is  explained  as  due 
to  the  extensive  development  work 
under  way,  which  including  sinking 
the  No.  1  winze  from  the  €26  foot 
horizon  to  a  current  depth  of  1,320 
ft.  The  total  development  work 


however,  was  lower  on  the  period 
with  loKios  well  In  the  m^orlty  as  I  done  in  the  past  fiscal  year  was  2,' 
In.Rtoncod  by  The  Mnancial  Times  |  785  ft,  including  666  ft  of  raising, 


A  large  Increase  In  the  production 

cf  gold,  silver,  a.oheatcs  end  Umo.  ,  ,i--  - _ _ 

nith  an  equally  large  derreasn  in  th«  directly  In  the  development  of  greater  part  by 

the  Ashley  Gold  Mining  Corp..  I,im-  ^ 

case  of  clay  .-md  day  .products  end  a  ited.  by  making  an  issue  ns  rights' 
smaller  one  noted  In  cement,  l.s  to  the  ehareholder.s  of  MlningCor- 
shown  tn  the  September  statement  of  I  poratton  of  (Canada,  Ltd.,  to  sub- 
the  mineral  production  of  the  fTo- ^  scribe  for  one  share  of  .\shleyGold 
Vince  of  Quebec.  |  Mining  Corp.,  TJmlted.  at  60  cents 

The  .Voranda  mine  la  responsible  j  per  share  for  every  6  shares  held  In 
foi-  the  Increase  In  the  production  of 
gold  and  silver  over  the  month  of 
AugusV  while  other  producers  report 
an  Inferior  output  in  Septenrher. 

Shipments  of  ashestoe  reached  tn 
Septembe.T  the  hteheat  «DPnthly  ton¬ 
nage  of  the  yeaj-. 

AS  compared  with  September, 

1931.  the  production  for  September 
this  vmar  Is  higher  In  the  case  of 
gold  and  silver  but  lower  In  that  of 
clay  products,  Hme  .xnd  oeraent.  Flg- 
urMi  follow: 


fjo!rj  ^9nncc»>  **  .. 

^^ver  {ounces)  . , 
pajr  )>roducte.e  .. 
Lime  (ionfl)  *  „  , 
Cement  ^  <  berrel*)  . 

As  compared 
ponding  period 


1932  1931 

34,204  26.692 

58.578  47.509 

896.686  1209.333 
.  ..  6.042  8.012 

.  ..  252.137  520.749 

with  the  corres- 
of  last  year,  the 


production  of  gold  and  stiver  for  the 
first  nine  months  of  this  j-ear  shows 
a  considerable  Increase  equal  to  40 
per  cent,  for  gold  and  23  per  cent, 
for  silver. 

Owing  to  the  stagnation  of  the 
market,  the  production  of  copper  dn- 
dlcBtes  a  decrease  of  almost  7  per 
cent  .,  And  shipments  of  aabestos  have 


Slining  Corporation  of  Canada.  Ltd. 
Warrants  covering  the  right,  to 
which  shareholders  are  entitled  will 
he  Issued  to  shareholders  of  record 
October  39th,  1933.  as  aoon  as  pos¬ 
sible  thereafter,  and  the  right  lo 
subscribe  to  the  shares  will  ex¬ 
pire  on  November  13th,  1933. 

“Your  directors.  In  agreement 
with  their  engineers,  consider  that 
the  Ashley  Gold  Mining  Corp.,  Lim¬ 
ited,  shows  promise  of  becoming  a 
company  of  luiportance  In  the  fur- 
thc.i'  development  of  the  vein  on 
which  It  is  working,  together  with 
other  known  veins  on  the  property." 

History  of  Property. 

The  Ashley  Gold  Mining  Corp., 
limited  (no  personal  liability)  was 
Incorporated  in  January,  1931,  to 
take  over  the  properties  staked  iby 
prospectors  employed  by  the  Mining 
Corporation  In  October,  1930.  These 
properties  consist  of  33  mining 
claims,  comprising  962  acres  In  the 
Matachowan  area  of  Northern  On¬ 
tario,  located  40  miles  south  of  Por¬ 
cupine  and  40  miles  west  of  Klrk- 
two  greatest,  gold 


weightfMl  Index  which  opened  at  65.4 
and  closed  at  63.6  for  a  net  decline 
of  1.8  points. 

The  week's  feature  was  supplied 
by  .McIntyre  Porcupine  Mines,  which 
came  out  in  closing  sessions  In  good 
volume  and  registered  a  net  gain 
of  ^1.75.  'I'hla  action  was  influenced 
the  bonus  of 
announced,  the  fav¬ 
orable  earnings  statement  for  the 
lost  quarter  and  the  announcement 
that  the  company  had  entered  the 
tlement  district  of  Qtiebec.  Dome 
Mines  had  a  good  week,  closing  at 
13.80.  New  York  advices  state  that 
shareholders  can  look  forw’ard  to 
further  extra  dividend.s  by  the  com¬ 
pany  as  the  mine  Is  heading  towards 
the  best  year  in  its  history.  lAke 
Shore  strengthened  moderately  and 
B.  Pioneer  maintained  its  posi¬ 
tion.  Teck  Hughes  again  develop¬ 
ed  selling  pressure  and  reached  a 
low  of  3.03,  but  recovered  some¬ 
what  later.  The  company's  interim 
statement  of  earnings  for  the  full 
fiscal  year  will  be  gotng  forward  to 
shs  rebolders  about  the  first  of  next 
week  and  It  is  stated  that  last  year's 
earnings  will  be  shown  to  have,  been 
substantially  topped  this  year. 
Wright-Hargreaves  fluctuated  in  a 
fairly  wide  range  and  closed  about 
unchanged. 

In  the  secondary  gold  issues  Gra¬ 
nada  was  traded  in  fair  volume  and 
registered  a  slight  loss,  despite  the 
fact,  that  the  company  announced 
that  mill  capacil.v  would  he  trebled 
by  Christmas.  Howey,  Ban  Antonio 
and  Pieraier  each  lost  S  points  and 
Si.scoe  was  down  to  7.t. 

F’urther  weakness  in  lead  and 
zinc  -prices  and  no  improvement  in 
silver  and  copper  militated  against 


months  of  19'32  and  1931: 


v/i  ooucaiv’o  juave  ■  IS'tid  T-ake,  the  ,  _  ,  .  •_ 

'been  31  per  cent,  lower  than  last  I  producing  fields  of  Canada.  An  in  - 

year,  |  dine  shaft  has  been  sunk  on  tne  j  ti-ading  in  base  melal  stocks.  Nickel 

The  following  table  gives  quanti- |  Property  and  at  date  has  attained  a  j  principal  sufferer,  moving 

ties  of  shipments  for  the  first  nine  I  of  570  feet,  and  levels  have  g  dollar,  Nor.inda  and  Hud- 

been  established  at  four  horizons,  as  |  developed  weakness 

indicated  above.  In  addition,  a  winze  j  gj],)  sherritt-Gordon  was  down  to  a 
is  now  being  put  down  from  the  500  j  ;>jj  Falconbridge  saw  some 

foot  level  to  open  up  levels  at  535 1  despite  the  fact  that  Ihe 

and  750  feet.  .\t  Jhis  time  the  winze  I  jg  inereasing  fhe  capacity 

is  down  to  113  ffet.  A^  mill,  with  i  ^,(1  j,g  j^m  gjjj  Pend  Oreille  dipped 
,  an  ultimate  capacity  of  150  tons  has  |  12  points  on  the  appearance 

i  been  erected  on  property  and  has  j,g  annual  report.  Sudbury  Ba- 
j  been  in  continuous  operation  since  |gjj,_  jp  s>Tni)athy  with  the  other 


Asbcslo*,  tonii 
By-product*  fsand. 

eravel,  etc.)  ton 
Geld,  ounces .  .  .  . 

^U'"er.  ounces  .  . 
Copper,  pound*  .  . 

*.-]«>•  product*  .  . 
IJme,  Ion*  .  • 

<  ement,  Herrel*. 


193: 

Al.l 

2.863 

113.022 

'186.328 


103  1 
I  18,606 

3.363 
223,922  I 
394.785  ! 


48.245,630  5  1.845.027 
.  $923,160 

59.145 
1,840.460 


the  25th  of  August  last.  The  niill- 
Thoufih  the  figures  for  the  corre.s-  ing  plant  is  workin^g  .smoothly  ami 
ponding  period  of  1931  arc  not  |  an  extraction  of  97%'  is  being  ob- 
availabJe  at  the  Bureau  of  Mines,  it  1  tained.  Tlie  mine  is  under  the  riiroet 
is  bcllevc'd  that  there  is  a  consider-  caintrol  and  management  of  Mining 
ablo  de»’rease  in  the  .shipments  of  forporalion.  A  favorable  power  con- 
I'lav  prixlucts,  lime  and  cement  in  I  tract  was  signed  with  the  Northern 
n.33.  i  Ontario  Power  t'o.,  who  have  con- 

Thc  production  of  gold  .ipij  silver  |  strueted  transmission  lines  and 
tn  the  Province  of  Quebec  this  year  transformer  stations  at  their  own 
already  higher  than  the  total  !  expense  and  are  supplying  power 

UP  to 


Lindsleys  sold  off.  Mining  t'nrpora- 
fion  moved  off  to  1.33. 

.Among  the  Great  Bear  Lake  is- 
.sues  Eldorado  was  Ihe  weak  .spot, 
declining  some  L'i  points.  'I’his  com¬ 
pany  roporls  lavorahic  ))itigiP;SR 
from  its  workings  at  Great  Bear. 
Algoma  Mining  wa.s  the  active  fea¬ 
ture  r)f  the  grotip  and  Ihe  stock 


110  ft.  of  crosscutting  and  ],.699  ft. 
of  drifting. 

The  balance  sheet  as  at  June  30, 
1933,  showa  net  working  capital  of 
833,403. 

During  the  year  the  mill  was  In¬ 
creased  from  60  to  100  tons  capacity 
and  there  were  other  expenses  In 
connection  with  power  supply. 

In  the  past  the  principal  pro¬ 
duction  has  come  from  the  635  ft. 
horizon,  but  officials  state  the  1,076 
ft.  or  presently  the  lowest  level  de¬ 
veloped,  Is  the  best  looking  section 
in  fhe  mine,  with  other  900  ft.  of  the 
drifting  in  ore.  Section  "A”  In  the 
west  shows  a  better  grade  and 
width  than  any  place  in  the  mine, 
while  values,  widths  and  lengths  of 
ore  exceed  any  levels  above.  A  sta¬ 
tion  is  being  cut  at  the  1,225  ft 
level,  which  will  bo  the  next  hori¬ 
zon  to  be  developed. 

Increases  Capacity. 

The  Financial  Times  is  advised 
officially  that  Granada  Gold  Mines, 
Limited,  management  have  decided 
to  Increase  mill  tonnage  from  100 
to  300  tons  daily  and  that  additions 
will  be  installed  and  ready  for  op¬ 
eration  by  December  15th  next. 

Of  particular  interest  will  be  the 
incorporation  of  new  features  in 
mill  practice.  A  Hadsell  mill  will 
be  installed,  the  first  in  Canada. 
This  mill  operates  on  a  new  prin¬ 
ciple.  That  it  is  an  Important  In¬ 
novation.  is  indicated  'by  the  fact 
that  it,  has  been  developed  by  Har- 
dinge  Ball  Mills  Company,  which 
heretofore  has  supplied  mines  with 
ball  mills,  and  that  the  Hardinge 
Company  guarantees  the  Granada 
Company  that  it  will  fulfil  what  is 
claimed  for  it.  The  Hadsell  mill  has 
been  incorporated  in  milling  equip¬ 
ment  at  mining  plants  on  the  Pa¬ 
cific  coast,  with  ihe  result  that  the 
costs  of  reduction  of  ore,  usually 
performed  by  ball  mills,  have  been 
reduced  33C{.. 

Important  new  equipment  is  be¬ 
ing  provided  in  connection  with  un¬ 
derground  operations.  An  electric 
Mancha  Mule  has  been  purchased 
for  underground  haulage,  and  will 
serve  to  speed  up  operations  mate¬ 
rially.  Delivery  of  this  equipment 
will  be  made  In  five  weeks. 


LOW  PRICES  AND 
HEAVY  CHARGES 
ADVERSE  FACTOR 

MIdm  and  Matala 
Hcporb  $31,300  DaRdf  for 
10>Monlli  Period 

ORE  Rsi^R  VES  MOUNT 

Ctmpaay  Aeqolrod  ControlUiig 
Interest  in  Metaline  Metals 
Co**-“4n  Good  Position  to  In¬ 
crease  Output 

Torsntn  ttuitau  Ttw  naaoelal  Tim**. 

Toronto.- -The  grosB  value  of  ore 
5P*a4-Ofeine  Mlnee  end  Met- 
ttls.  Ltd.,  for  the  portod  from  Jemu- 
ary  let,  1081,  to  April  80th.  1M8, 
amounted  to  1888,040,  ftooordlna  to 
“1®  BantieJ  etatoment  Just  made 
evailable.  Subtracting  from  this 
ooets  of  emelter  treatment,  $281,685, 
and  freight  charges  on  ore,  $121,312, 
operating  profit  was  $206,040.  To 
this  wae  added  $20,874  Interest  and 
$2,222  miscellaneous  income,  making 
the  total  receipts  $228,187. 

Expenditures  on  mlni^  dovelop- 
ment  were  $118,966  and  mllUi^  $64.- 
288,  which  with  other  operating  costs 
of  $39,866,  and  general  exitenses  of 
$41,1346,  made  a  total  of  $269,446.  The 
deficit  therefore  was  $31 .308. 
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NEW  WELL  BEGUN 
BY  NORDON  CORP. 
TWIN  RIVER  AREA 

Matnagement  Confident  of  En¬ 
countering  Commercial  Pro¬ 
duction  In  Madieon  Sands 


PROGRESS  REPORT 


to 


ILLER  MINES  TO 
RECOMMENCE  WORK 


total 

producDou  of  19,71.  .Turijrpd  hy  the 
repprt.s  rereivert  during  the  first,  nine 
months,  the  total  pri>dtirtinn  of  gold 
in  19.33  most,  iirobably  will  reach 
JS.OOO.OAO  in  valtio.  Golfl  will  there¬ 
fore  hold  the  first  place  this  year 
among  mineral  sub.stanees  produced  j  perties. 

In  Quebec,  as  ils  value  will  reach  the  ;  ^-p  |„  the  present  the  funds  de- 1 

highest  figure.  '  ouired  to  pbnng  ibe  property  to  i'si 

-  present  state  of  development,  and, 

'  also  to  eoiistimct  the  mill  have  been  , 
j  provided  by  the  Mininz  Corporation, 
lout  of  it.s'own  resources.  The  au¬ 
thorized  Capital  of  Ashley  Gold  Min¬ 
ing  Corp.  is  l.non.noo  shares  of 
each,  of  which  1.500.000  shares  were 
issued  for  the  property,  leaving  the 
balance  of  L5O0jOO0  in  the  treasury, 
of  whirh  as  at  this  date  Mining 
Gorp.  has  purchased  for  rash  1.000, - 
000  shares  and  holds  under  option 
the  balance,  namely,  500, ooo  shares 
Mining  Corp.  will  exercise  its  option 
and  the  money  so  supplied  will  en¬ 
able  the  Ashley  ('orp.  to  rarry  on 
profitable  operations  witii  no  lia¬ 
bility  and  sufficient  working  eapt- 
tal.  It  is  out  of  these  purchased 
shares  that  Mining  Corp.  is  making 
this  present  offering  lo  sharehold¬ 
er.®. 


moved  to  a.  new  low.  I^jikn  .Maron  | 
expense  and  are  supplying  power  1  g|,g,.gj.  Q|,f  jg  good  volume  and! 

on  the  most  favorable  terms  up  toj  j-pgistered  a  medorate  advanre.  | 

the  ultimate  maxinmm  required  on  |  'I'l.ig  j.gg  gg^  „jl  section  was  gen- j 
the  usual  sliding  scale.  In  addition  |  p,.g])y  gpgieeted  with  not  much  i 
to  this,  Ihe  Provincial  Government  g|.|ggg.g  la  price  noted.  The  only  ad- 
of  Ontario  has  constructed  a  good  yggpp  ^gg  registered  hy  A.iax 
motor  road  into  the  company's  pro- 1  closed  5  points  higher. 


Management’s  Action  Deter¬ 
mined  After  Rediscovery  of 
Lost  Vertical  Vein 


MID-CONTINENT  IS 
MAKING  PROGRESS 


Favorable  Results  Reported 
From  Underground  Workings 
of  Kirkland  Gold  Belt 

Toroeto  Bureau  The  Financial  Timei. 

Toronto.  —  Mid-Cointinent  Gold¬ 
fields  have  announced  that,  follow¬ 
ing  favorable  results  obtained  in 
nnderground  development  at  the 
Ixirkland  Gold  Belt  mine,  the  com¬ 
pany  is  starting  the  installation  of  a 
larger  plant  immediately. 

The  present  plant  ba?  been  effi¬ 
cient  for  operations  down  to  the  250 
ft.  level  hut  the  larger  plant,  on 
which  work  has  already  started,  will 
have  a.  capacity  to  take  the  three 
compartment  shaft  to  a.  depth  of 
1250  ft.  Underground  development 
will  be  held  up  during  the  installa¬ 
tion  of  the  new  plant. 

This  decision  on  the  part  of  Mid- 
Continent  Goldfields  follows  the 
work  accomplished  since  they  started 
operating  the  mine  In  June  of  this 
year.  On  the  125  ft-level  they  did 
220  feet  of  drifting  and  73  feet  of 
cross  cutting.  Of  this,  a  section  110 
1  feet  long  gave  average  values  over 
I  seven  feet  of  $10,  while  a  40  ft  sec- 
'  tion  gave  $30  over  6  feet  On  the 
I  250  ft.  level  a  crosecut  encountered 
average  values  of  $29  across  7  feet. 

I  216  feet  of  drifting  has  been  done  on 
this  level  with  five  offshoot  cross- 
'  cuts  tapping  the  vein  material  each 
of  which,  according  to  the  manager, 

I  gave  commercial  values. 


GEM  LAKE  MINES 
MAY  REORGANIZE 

Shareholders  Asked  to  Contri¬ 
bute  One  Cent  a  Share  to 
SatisiPy  Creditors 


Big  Potential  Gold  Find 
In  Union  of  South  Africa 

Johannesburg,  Union  of  Sopth 
Africa. — Potential  gold  ore  reserve.®, 
estimated  roughly  at  378,900.000 
tons,  and  possibly  of  vast  import¬ 
ance  to  the  Rand  gold  mining  in¬ 
dustry,  have  been  discovered  in  a 
40  mile  extension  of  the  famous 
■Wltwaters  Rand  main  reef,  it  has 
been  announced. 

This  announcement  was  a  confir¬ 
mation  following  an  elaborate  sur¬ 
vey  which  his  been  going  on  for 
two  years.  The  main  reef  series 
now  Is  known  to  continue  beyond 
the  present  western  limit  for  40 
miles,  and  the  operating  company 
has  .procured  an  extension  of  op¬ 
tions  on  a  line  of  farms  occupying 
the  entlra  bolt.  ” 

The  statement  advised  a  conserva- 


Torontn  Bureau  The  Financial  Timee. 

Poronto-  —  .Stating  that  the  com 
pany  is  absolutely  without  capital, 
that  considerable  monthly  expense 
is  entailed  in  conserving  the  prop¬ 
erty  and  that  the  liquidator  now  feels 
that  the  assets  should  be  offered  for 
sale  to  satisfy  claims  of  creditors, 
W.  S.  Kickley  and  C.  F.  Roe,  presi¬ 
dent,  and  director,  respecilvely,  of 
Gem^J/a.ke  .Mines,  I/iniiteu,  outlinei  in 
a  circular  letter  .a  plan  whereby 
present  shareholders  ra.n  retain  an 
interest  in  the  company. 

“W'e  believe  that  if  shareholders 
w.onld  contribute  at  the  rate  of  one 
cent  per  share  held  that  there  would 
be  a  chance  of  purchasing  the  prop¬ 
erty  from  the  liquidator  and  of  mak¬ 
ing  arrangements  with  the  creditors 
to  accept  part  cash  and  part  shares 
for  their  claims.’’  the  officials  state. 
“If  sufficient  money  is  forthcoming 
as  a  response  to  this  suggestion  a 
new  company  will  be  formed  and 
title  secured  from  the  liqtiidatoi-. 
Further,  a  meeting  of  the  sharehold¬ 
ers  of  the  company  will  he  imnic- 
diafely  called  lo  elect  a  board  of 
directors.’’ 

As  the  court  has  ordered  the  wind¬ 
ing  up  of  the  company  all  subscrip¬ 
tions  must  be  in  before  November 
14th.  A  letter  is  enclosed  from  the 
liquidator  w'ho  state.®  Gem  Lake  owed 
approximately  $70,000  when  he  took 
It  over  last  Spring. 


Toronto  Bureau  The  Financial  TIraei. 

’Poronto. — It  ts  reported  that  Mil¬ 
ler  Independence  Mine.®,  Limited. 
Boston  Greek,  said  to  be  the  only 
Northern  Ontario  mine  to  ever  re¬ 
veal  mas.sive  calaveritte — that  rare 
gold  Iciliiride,  which  frequently  oc¬ 
curs  in  the  l>akc  Shore  workings — 
will  resume  operations. 

This  property  was  discovered  in 
191.5  anri  developed  by  five  shafts 
and  a  fair  amount  of  lateral  work. 
A  mill  was  erected  in  1920  but 
shortly  after,  a  series  of  "bad 
breaks.”  were  encountered,  tnetud- 
inc  the  destruction  of  the  mill  and 
surface  plant  and  the  property  has 
not  been  operated  since.  Veins 
seemed  to  flatten  out  at  compara¬ 
tively  ^shallow  depths  and  could  not 
not  lie  found  on  the  500  foot  hori¬ 
zon:  this  was  one  of  the  reasons 
work  was  not  resumed. 

Among  the  large  number  of 
shareholders  residing  at  Dayton. 
Ohio,  was  one  group  whic!,i  bad 
faith  In  Ihe  property  and  in  1929 
they  instructed  Merritt  Hotchkin, 
M.E.,  of  Kirkland  I^ake,  to  launch  a 
campaign  of  diamond  drilling  to  seek 
out  the  lost  vertical  vein.  Mr. 
Hotehkin  succeeded  in  finding  No.  1 
vein  ggd  where  he  cut  it  at  a 
depth  of  114  feet  he  got  four  feet  of 
ore,  containing  gold  and  two  tellu- 
ridcs.  pitzitc  and  calaverite,  with  an 
average  value  of  $37.90. 

Boiup  underground  prospecting 
was  undertaken  in  ’’D’’  shaft.  An 
Incline  carried  to  the  200  ft.  hori¬ 
zon  and  at  a  depth  of  60  feet,  some 
shots  revealed  the  footwall  of  the 
vein,  thus  upsetting  the  theory  pre¬ 
viously  followed  that  the  veins  had 
flattened  nut  and  followed  a  mid- 
seam  in  which  good  values  had  been 
secured.  Here  the  vein  was  3  feet 
wide  and  reported  to  run  $385  to 
the  ton. 

In  addition  to  these  two  veins, 
there  is  a  third  of  considerable 
width  which  was  diamond  drilled  in 
early  operations,  but  the  cores  were 


costs  per  ton  milled  amounted 
$2,297. 

T'he  balance  sheet  shows  current 
Msets  of  $180,418  against  current 
liabilities  of  $134,611.  Other  assets 
Included  1,209,000  shares  of  Reeves- 
MacDohald  Mines  (at  cost)  $426,825, 
and  other  stocks  $1.  ProT>erty  ac¬ 
counts  include  mining  claims  and 
land  $2,313,479;  building  and  equip¬ 
ment,  $468,630,  less  $77,038  for  de¬ 
preciation.  or  $391,591  and  other  as¬ 
sets  of  $1,239,  making;  total  assets  of 
$3,313,656. 

Capital  stock  was  shown  at  1.- 
3'36,608  shares  of  no  par  value,  out 
of  3,000,000  authorized.  At  a  spe¬ 
cial  meeting  held  recently  the  shares 
were  changed  from  no  par  value  to 
$1  'par  value. 

Presidents*  Remarks. 

Commenting  on  operations  for  the 
period.  President  Lewis  P.  Larson 
says  that  the  Josephine  Mine  of  the 
company  during  the  16  months  per¬ 
iod  produced  112.936  tons  of  ore. 
from  which  was  recovered  15,627  dry 
tons  of  concentrates,  a  ratio  of  7.2 
tons  of  ore  to  one  ton  of  concen¬ 
trates.  These  concentrates  contain¬ 
ed  3,955,127  lbs.  of  lead  and  16,525,- 
065  lbs.  of  zinc.  The  average  as¬ 
says  in  1931  were  68.48%  for  lead 
concentrates  and  59.745%  for  zinc 
concentrates,  and  for  1932  production 
the  assays  averaged  70”^  for  lead 
and  60.75%  for  zinc. 

“During  the  last  year,  the  mine 
was  developed  from  300  ft.  level  to 
the  500  ft.  level  and  several  raises 
connected  up.  and  the  mine  made 
ready  for  production  through  the  500 
ft  level,  which  is  an  adit.  The  de¬ 
velopment  made  available  for  mining 
more  than  four  tons  of  oi'e  for  each 
ton  extracted,  and  indicates  many 
times  the  tonnage  extracted. 

“Your  company  acquired  a  5171  tn- 
tere.st  in  the  Metaline  Metals  Co., 
which  includes  the  Morning  and 
Mammoth  Group  of  465  acres,  the 
Riverside  Group,  and  other  lands,  a 
total  of  750  acres,  which  extend 
along  the  Pend-Oreillc  River  for  four 
miles  and  adjoin  fhe  Pend-Oreille 
properties  on  the  east. 

“An  arrangement  to  purchase  the 
Grandview  concentrating  plant  was 
also  made,  which  places  your  com¬ 
pany  n  a  position  to  increase  its  out¬ 
put  2’^  to  3  times  at  a  relatively  | 
small  capital  outlay,  when  metal 
markets  justify. 

Ore  Reserves  Increased. 

‘The  accompanying  statements  In¬ 
dicate  that  the  o.peration  shows  a 
loss,  but  Inasmuch  as  all  develop¬ 
ment  expenditures  were  charged  to 
mining,  and  this  revelopment  result¬ 
ed  In  very  materially  Increasing  the 
ore  reserves,  there  was,  in  fact,  a 
substantial  gain. 

“We  have  demonstrated  during 
the  period  that  we  can  produce  lead 
and  zinc  at  a  cost  considerably  lower 
than  most  mines  of  this  class  in  the 
country. 

“Negotiations  are  under  way, 
which  1  believe,  will  result  in  resum¬ 
ing  production  on  a  profitable  basis 
at  an  early  date. 

“There  was  a  steady  improvement 
In  the  grade  of  ore  mined,  and  the 
grade  of  concentrates  made  during 
the  period,  so  that  the  cost  of  con¬ 
centrates  was  materially  lower  at 
the  end  of  the  period  than  at  the 
beginning.  With  an  increased  out¬ 
put  thercuwili  he  a  further  reduction 
in  costs.  The  metal  prices,  how¬ 
ever.  showed  an  almost  unbroken 
decline,  the  lead  quotation  reaching 
the  low  figure  of  3c  per  lb.  and  zinc 
10c  per  lb.,  and  during  Alay  the  zinc 
quotation  reached  an  all-time  low 
figure  of  2.27V^c  per  1b.,  while  lead 
dropped  to  2.65c  per  lb.  in  July,  also 
an.  all-time  low  figure,  according  to 
available  statistics.’’ 


Toreato  Buraau  The  Financial  Timee. 

Toronto.  —  Nordon  Corporation. 
Limited,  has  been  carrying  on  a 
geological  survey  on  Its  acreage  in 
Alberta  and  has  made  a  location  for 
a  well  on  the  Twin  River  structure, 
Glen  M.  Ruby,  president,  states  In 
an  interim  report  to  directors.  This 
Total  j  location  is  approximately  200  feet 


Mining  Briefs 


Howe  Sound  Cot  reports  for  thM 
quarter  ended  September  30th«  a  Tina. 
loss  of  $834341  after  taxes,  deprecl»*i 
tion,  etc.,  but  ‘before  depletion..  Thto' 
compares  with  a  net  loss  of  $6,114  In' 
the  preceding  quarter  and  a  met  pro-  i 
fit  of  $99,860  in  the  September  quar- 1 
ter  last  year. 


higher,  structurally,  than  that  of 
Twin  River  No.  1  and  officials  are 
confident  oT  encountering  commer¬ 
cial  production  in  the  Madison 
sands. 

“No  1  well  Is  standing  full  of  oil 
and  flowing  a  few  barrels  a  day." 
Mr.  Ruby  continues.  “It  will  be 
tubed  In  order  to  Increase  its  out¬ 
put  of  oil  and  gas  and  will  be  used  to 
supply  fuel  for  drilling  No.  2,  which 
Is  now  rigging  up  and  should  be 
ready  to  spud  shortly.’’ 

Mr.  Ruby  continues:  “We  have 
surveyed  another  structure,  south  of 
Spring  Coulee,  Alberta,  and  let  a 
contract  for  the  drilling  of  a  test 
well  there.  'This  well  will  be 
started  in  the  next  four  to  six 
weeks. 

“The  Cockett  County.  Texas,  well 
is  drilling  below  5,000  feet,  but  go¬ 
ing  slowly  in  order  to  straighten. 
This  well  is  being  drilled  under  the 
supervision  of  StanoUnd  Oil  and  Gas 
Co.  They  expect  to  encounter  the 
top  of  the  L*ilenberger  lime  at  about 
6,600  feet.  The  Bllenberger  (Ordovi¬ 
cian)  is  the  deep  producing  zone  (8.- 
500  to  9,000  feet)  at  Big  I>ake.  39 
miles  north  of  our  test  and  on  the 
same  line  of  folding. 

"I  met  with  representatives  of  the 
Plains  and  Rector  Oil  Companies  in 
Peace.  Texas,  to  arrange  for  a  test 
of  our  Ward  County  block.  Sub¬ 
surface  data  Indicated  that  the 
Plains  well,  a  mile  east  of  our 
block,  is  about  1.000  feet  lower, 
structurally.  This  well  came  in 
about  a  year  ago  at  140  barrels  and 
is  still  making  60  barrels  of  clean 
oil  per  day.  j 

NEW  DEVELOPMENTS 
AT  TASHOTA  GOLD 

Financing  Arrangements  Said 
to  Be  Pending  TTiat  Will  Pro¬ 
vide  Woddng  Capital 


New  high-grade  ore  sectloos  havel 
been  opened  up  recently  in  develop-] 
ment  work  at  Siscoe  Gold  Miues,  aii 
despatch  states.  Values  up  to  $30”! 
to  $40  per  ton  have  been  tmeovered  ) 
for  some  distance  and  work  is  nowJ 
proceeding  in  this  area.  The  new| 
find  Is  ,®aid  to  have  been  made  om] 
the  600-foot  horizon,  where  good.' 
values  were  reported  some  time  agoj 
by  officials.  Siscoe  directors  also! 
are  .naklng  progress  in  connectlomi 
with  increased  milling  operations  i 
and  has  recently  added  another  i 
Diesel  to  provide  power  for  the  mill ' 
addition  and  to  enable  more  exten-] 
sive  underground  development,  in-, 

,  eluding  the, opening  up  of  two  new, 
levels. 


At  a  meeting  of  New  York  chapter, 
of  the  American  Institute  of  Mlmingf 
and  Metallurgical  engineers,  the  j 
chairman  of  the  American  Metal  Co.^ 
said  that  stocks  of  refined  copper 
the  United  States  at  present  are  j 
about  650,000  short  tons.  Present ; 
rate  of  domestic  consumption  is 
about  in  step  with  production,  'he  ( 
stated.  In  his  opinion  the  United , 
States  market  has  lost  its  former 
paramount  position  on  copper.  He 
said  that  as  stocks  of  copper  are  dn 
strong  hands  there  is  no  reason  why 
domestic  price  could  not  ‘be  held  'at 
one  to  two  cents  a  pound  above  for¬ 
eign  in  view  of  the  tariff.  He  esti¬ 
mated  the  United  'States’  producing 
capacity  at  five  times  present  rate  of 
copper  output  and  world  producing 
capacity  at  three  times  present  world 
output. 


Encouraging  Results  From 

Kirkland  Cons.  Work  I 


Canadian  Minerals,  Ltd.,  which  al¬ 
ready  holds  considerable  mining 
ground  in  Northern  Manitoba,  has 
exercised  its  options  on  a  number  of 
properties  in  The  Pas  area.  The 
properties  on  which  options  have 
just  been  exercised  include  the  Bea¬ 
ver,  Ace  and  Jose  groups  at  Beaver 
Lake.  They  are  near  the  Amisk 
Gold  ground.  Canadian  Alincral.® 
also  holds  the  Gold  Shower,  North 
Star  and  O.  K.  groups  at  Morton 
Ivake;  the  Hobson-Smith  at  Neso 
I>ake:  Lucky  Star  at  'lA'^elson  l.ake, 
and  callms  in  the  Cold  I^ake  and 
Herb  Lake  areas. 

never  assayed.  Mr.  Hotchkin  ran 
them  in  1939  and  got  good  values. 
This  core  was  drawn  from  the  400 
foot  horizon.  This  vein  Is  on  the 
contact  of  the  feldspar  porphyry. 

Directors  and  shareholders  of  the 
company  have  been  meeting  at 
Dayton,  and  have  re-elected  G.  F. 
■Miller,  the  early  manager  and  pre¬ 
sident.  and  placed  him  In  charge  of 
operations.  It  was  also  decided  to 
move  the  head  office  of  the  com¬ 
pany  to  Toronto  to  be  nearer  the 
scene  of  operations,  and  it  is  un¬ 
derstood  that  negotiations  are  un¬ 
derway  to  acquire  considerable  ad¬ 
ditional  ground  adjoining  the  com¬ 
pany’s  present  holdings  and  Into 
which  its  veins  are  said  to  run. 


New  developments  are  said  to  be 
pending  in  the  affairs  of  Tashota 
Gold  Mines  which  are  expected  to 
provide  sufficient  capital  to  enable 
the  company  to  discharge  its  lia¬ 
bilities  to  the  public  and  place  it  in 
the  position  of  a  going  concern.  An 
agreement  has  been  entered  into 
with  a  financial  group,  whereby,  in 
consideration  of  a  firm  purchase  of 
a  block  of  shares  of  a  new  com¬ 
pany  it  is  nroposed  to  form,  op¬ 
tions  have  been  granted  for  addi¬ 
tional  shares  In  that  company,  which 
will  lapse  unless  the  additional 
shares  are  nurchased  at  a  rate 
which  will  provide  funds  for  thcDir- 
ther  development  of  the  mine. 

Shareholders  are  thcre'fore  being 
advised  that  the  adjotirned  annual 
meeting  of  the  company  w’ill  be 
held  in  Montreal,  on  November  8t.h. 
prior  to  which  a  special  general 
meeting  will  be  held  to  approve  a 
proposal  lo  sell  the  Tashota  Gold 
Mines  to  a  new  company,  to  be  In¬ 
corporated  under  the  laws  of  On¬ 
tario.  The  new  company  is  to  have 
an  authorized  capital  of  3.000,000 
sliares  of  $1  par  value.  Assets  of 
the  Tashota  company  will  'be  given 
in  exchange,  for  900,000  shares  of 
the  new  company,  whic’h  will  agi^ee 
to  fake  over  and  pay  the  liabilities 
of  Tashota  Gold  Mines  up  to,  but 
not  exceeding  the  amount  of  $15.- 
000. 

It  is  hoped  by  directors  that  as  a 
result  of  tlie  proposefl  arrangement 
Tashota  Gold  Mines  will  be  able  to 
go  ahead  with  furthei-  development 
of  the  property  and  definitely  es¬ 
tablish  its  possibilities  as  a  future 
producer. 


Surface  exploration  being  carried  j 
on  at  the  Kirkland  Consolidated  j 
property  in  east  Kirklland  Lake  is  | 
reported  to  be  meeting  with  con- : 
slderable  encouragement.  Fourj 
promising  veins  have  to  date  been  t 
uncovered,  the  largest  of  which.  No.  i 
1,  is  eighteen  feet  in  width  and  has  , 
been  traced  and  stripped  for  a 
length  of  600  feet.  This  vein  is  now  ■ 
being  cross- trenched  in  prepara-  ' 
tion  for  systematic  sampling.  The 
other  veins  are  narrower  but  well  , 
mineralized  and  are  being  invest!-  1 
gated  further.  No  4,  the  latest 
discovery,  is  reported  to  'be  the 
most  highly  mineralized  of  any  yet  1 
found  and  is  showing  marked  im¬ 
provement  as  it  is  traced  west¬ 
ward.  , 

Surface  work  is  to  be  continued 
as  long  as  weather  permits  after 
which  it  is  likely  that  diamond 
drilling  will  be  undertaken  to  fol¬ 
low  up  surface  showings.  Officials , 
of  the  company  are  going  to  the 
property  next  week  to  lay  out  plans 
in  this  connection. 


Considerable  Interest  In 
MeWaters  Find  In  Quebec 


Toronto  Bureau  The  Financial  Tlmea. 

Toronto. — Considerable  interest  is 
being  displayed  in  '  the  MeWaters 
discovery,  six  miles  from  Noranda 
in  Quebec.  Representatives  of  all 
the  big  mining  companies  have  vis¬ 
ited  the  ground  and  the  majority 
ha  ve  staked  claims  in  adjacent  ter¬ 
ritory.  Teck  Hughes  *have  optioned 
a  block  of  ground  and  Noranda  has 
acquired  the  claims  next  east  of  the 
MeWaters.  Arno  has  claims  also  on 
the  cast  and  in  direct  line,  compris¬ 
ing  about  400  acres.  Arno  claims 
have  the  second  break  south  of  the 
MeWater  with  favorable  gold  show¬ 
ings. 

This  property  was  optioned  by 
Coniagas  during  the  Rouyn  rush 
for  $500,000  but  was  never  devel¬ 
oped.  It  is  stated  that  the  Arno 
ground  will  prove  equally  good  and 
the  company  plans  development 
next  spring  and  are  said  to  have 
refused  several  offers  to  sell.  Fi¬ 
nances  at  present  are  low,  hut  it  is 
'inderstood  money  will  be  provided 
before  development  starts  next 
spring. 


Central  Manitoba  Reports 
Higher  Bullion  Output 

Winnipeg  Bureau  The  Financial  Tizaea* 

Winnipeg.— Bullion  shipped  from 
Central  Manitoba  Mines  Limited  in 
August  totalled  $49,300,  compared 
with  shipments  for  Septemiber  of 
$46,700,  according  to  figures  re¬ 
leased  by  T.  O.  Anderson,  vice-pre¬ 
sident  of  the  company.  ACr.  Ander¬ 
son  said  indications  were  that  Oc¬ 
tober  bullion  shipments  from  the 
Central  Manitoba  Mine  would  equal 
or  better  the  September  shipments. 
Work  now  being  carried  on,  he  said, 
was  of  a  most  encouraging  nature 
The  ore  for  the  mill  is  being  taken 
from  the  Growler  claim  to  the  west 
of  the  company's  holdings  and  also 
from  the  Tene  6  claim  at  the  east 
end,  w'here  good  ore  on  both  the  140 
foot  and  the  350  foot  levels  Is  be¬ 
ing  developed.  The  mill  run  has 
been  keeping  up  to  average  recov- 
Iry  at  better  than  9705  and  steady 
progress  is  being  made  in  various  1 
ways  in  the  reduction  of  recovery  , 
costs. 

Noranda**  Gold  Output 

Increases  At  Rite  35%  > 

Production  of  anywhere  'from  $7,-  ; 
260,000  to  $7,500,000  In  gold  alone  , 
may  be  expected  from  Noranda  this  | 
year,  basing  calculations  on  output  j 
in  Quebec  province  foi-  the  first  9  j 
months,  which  amounted  to  313,922  < 
ounces,  with  a  value  of  $6,485,563.  j 
This  is  at  the  rate  of  $8,647,504  per 
annum. 

Of  this  prospective  total  for  the 
province  for  1932,  about  $1,100,000 
probably  will  he  contributed  by  Sis¬ 
coe  Gold  Mines  and  some  $336,000 
by  Granada  Gold  Mines,  indicating 
approximately  $7,200  for  Noranda. 
The  trend  of  Noranda's  output  may 
be  expected  to  be  upward  In  the 
final  quarter.  In  19’31  Noranda  pro¬ 
duced  $5.337.7.57.  This  year  Noranda 
will  be  the  third  ranking  gold  pro¬ 
ducer  in  Canada.  The  indicated  gain 
in  1932  over  1931  is  $1,863,000,  or 
35%. 


IMPORTS  OF  CHELSE. 

Italian  and  Swiss  cheese  led  the 
imports  of  that  commodity  in  Sep¬ 
tember.  10,987  pounds  of  the  former 
and  10,407  of  the  latter.  The  total  ' 
import  was  45,776  pounds,  a  smaller  : 
quantity  than  usual.  The  amount, 
from  the  United  States  was  7,563 
pounds,  Holland  4,737,  United  King¬ 
dom  3,077,  Argentine  1,195,  France 
216.  ' 
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I _ NEWS  OF  BANKING  AND  INSURANCE 

DI7CDAAICIDII  ITV  discharge  of  which  you  will  not  in  return  for  the  assistance  you  have 

I  Y  !  only  contribute  largely  to  the  pub-  been  given. 

lie  welfare  by  making  this  legislu- ;  "If  you  make  use  of  the  accident 
f  A  U/  I  tion  more  effective  but  will  also  add  alatlstics  o.n  every  possible  occasion 

|j  A  Wf  111  Mill  AKIw  materially  to  your  own  income  and  you  will  be  spreading  this  vital  in¬ 
to  the  earnings  of  the  companies  you  formation  in  many  quarters  where 
ITCIt  I  17  our  ordinary  publicity  fails  to  reach. 

I  I  J  iJJjIjJ'  "While  I  will  not  presume  to  tell  Increased  safety  depends  on  public 

you  how  to  sell  insurance.  I  am  of  j  realization  of  the  gravity  of  the 
_  .  .  “r  ;  _  .  Ihe  opinion  that  the  employment  of  j  situation  and  a.n  understanding  of 

IVovincial  Registrair  Pmnta  to  the  accident  statistics  now  available  the  personal  responsibility  of  the  in- 
Results  Attained  From  3  great  deal  of  punch  to  dividual.  The  dissemination  of  acci- 

Y— _«*  Oneration  your  sales  efforts  by  enabling  you  dent  information  will  help  to  bring 

**  to  base  your  arguments  as  to  the  about  this  itnderstanrling.  In  addi- 

ITNnrPU/niTPP’C  r’UANrr  need  of  insurance  on  concrete  facts,  tlon,  the  insurance  of  a  larger  per- 
UfiLsEiKVVKl  1  Eill  O  l^TlAniv^b  X  recent  computation  based  oin  centage  of  the  vehicles  on  our  streets 

- -  United  States  data  and  made  by  the  and  highway.s  wilt  bring  greater 

Can  Add  Punch  to  Sales  Ai^iu-  National  Safety  Council  indicates  assurance  of  compensation  to  acci- 
ments  by  Presenting  Statistics  accidents  continue  at  the  dent  victims.  Thus  you  wilt  be  di- 

Nnur  AvallaklA _ D-.t-i:-  Ki _ I-  Pieseut  rate,  one  out  of  every  fifty  rectly  forwarding  two  of  tlie  prin 

*  «vauaDi  ruDUC  i^eeas  drivers  will  take  a  human  life  during  cipal  aims  of  this  legislation,  that  is. 
educating  his  driving  years  and  one  out  of  increased  "safety"  on  highways  and 

-  every  three  drivers  will  become  In-  Increased  "financial  responsibility” 

In  expressing  his  belief,  before  the  volved  In  an  accident  causing  per-  of  motorists, 
annual  meeting  in  Toronto  of  the  sonal  injury.  “But  the  re.sults  of  your  co-npera- 

Ontario  Fire  and  Casualty  In-  One  Duty  To  Public.  tion  will  not  stop  there.  Increased 

.  safety  will  naturally  mean  a  reduc- 

surance  Agents  Association,  that  the  "The  purpose,  effect  and  operation  tion  in  the  number  of  elaims  yeur 
Ontario  Financial  Responsibility  of  (be  Financial  Responsibility  Xaw  company  will  he  forced  to  pay  and 
lAw  during  the  2  years  since  its  cn-  is  such  that  a  driver  who  fails  to  this  will  mean  improved  eompany 
actment  has  more  than  justified  its  carry  insurance  places  himself  in  a  earnings  with  the  fiirlber  possibility 
existence,  .1.  P.  Bickell,  registrar  of  position  where  he  may  suffer  con-  lhat  the  improvement  may  and.  i.n- 
motor  vehicles  for  the  province  of  siderable  inconvenience  and  embar-  deed,  should  be.  sufficiently  great  lo 
OnUrio.  reviewed  the  results  of  this  rassment  should  his  driving  result  in  permit  of  rcdtieed  premiums  and, 
legislation  to  date  and  submitted  the  suspension  of  his  license.  If  his  consequently,  more  easily  placed  in- 
figures  showing  the  number  of  susr  livelihood  is  in  any  way  connected  siirance.  I  think  I  am  safe  in  saying 


Results  Attained  From  3 
Years*  Operation 

UNDERWRITER’S  CHANCE 
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ANCE  wor..  ovn  BIG  MOVEMENT 

ir  the  assistance  you  have  'J’hcre  is  reason  (o  believe  Ilf  WHpAI  LilllJl 

(hat  the  wor.st  of  ibe  depres-  vasva 

nuke  use  of  ilic  accident  past.  The  elements  of  MA117  flAIlYCD  11/AV 

a  every  possible  occasion  improvement  noted  thus  far  IYUTT  Uill/Lll  Tf/ll 


'J’hcre  is  reason  to  believe 
(hat  the  worst  of  the  depres¬ 
sion  is  past.  The  elements  of 
improvement  noted  thtis  far 
may  well  be  the  forerunners  of 
a  more  tangible  recovery  that 
will  gradually  ral.se  busInesB 
hetivily,  earnings  and  employ¬ 
ment  lo  the  levels  tliat  our  na¬ 
tural  and  human  resourecs 
give  us  the  right  to  regard  as 
normal.  --  Francis  H.  Sisson, 
President  -  Fleet,  American 
Da.nkcrs  Association. 


Marked  Increase  In  Shipments 
For  The  Season  -To 
Date 

THE  WORLD  SITUATION 


I  Da.nkcrs  Association.  f'c.st  eleven  weeks  of  the 

I  I  current  crop  year  exports  of  Cana- 

■ - jdian  wheat  totaled  biish- 

PTrni  nil  f  with  2n.453.2n9  bushels 

^1  f,|f  |.|n||f  N  f /||  I  1*^'”'  same  period  of  last  year,  ac- 

O  1 /ILLl  I  cording  lo  a  report  just  issued  by 

I  Afn  TA  I  k  rv  An  Dominion  Bureau  of  Statistics. 

|.A||J  III  |./l|  K  IIp  *he  week  ended  October  It  the 

Linil/  IV  LinUlI  VI  (oial  was  6.946.766.  This  was  a  de- 

rAFIPIAM  niltfl\n  previous  week  of  near- 

FOREIGN  FUNDS 

• - -  quantities  exported  and  their  ehan- 

Holdings  Abroad  Dropped  I  exportation  in  the  first  eleven 

Steadily  When  Conversion  ,,,,  . 

Terms  Were  Published  MontreHi..  ...24,9ii.sn  11.774.0771 


A  Wise  Man  Profits  by  His 
Mistakes 

TImss  of  stress  tesch  ns  the  ralne  of  THRirT.  ■ 

Yet  many  a  man  has  seeiu.  secnrlties  acquired  by  thrift  fall  to  remalil  j 
**spciirp”  when  they  were  most  needed. 

>'o  man  who  invested  his  savings  in  TJfe  Insurance  has  had  canse 
for  one  moment's  anxiety  as  to  the  safety  of  his  capital. 

?tiin  I.ife  rolieyhoiders  are  protected  hy  governmental  anperrlsfom 
and  hy  ample  reserves  in  every  country  In  which  the  Company 
operates. 

4  Siin  I.ife  I'oliey  insnres  that  so  mneh  of  yonr  estate  will  ahnm 
he  worth  100"'5. 

I/et  a  Snn  I.ife  Representative  help  yon  to  solve  yonr  insnnnca 
problems.  "  I 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Terms  Were  Published  MontreHi..  ...24,9ii.sn  11. 774.077 

Vancouver . H. 109,374  8.012.700  I 

a,  rhurchill . 2.71f>.n20 

franc  still  STRONG  . .  i.78i.io7 ' 

_ _  -.r.ixvriv*  Qui-bec .  43  1.3  71  88.120 

I  I  ..,1  -  . .  ’(‘•.0^7  544,769 

l.<ondon.— The  immediate  cause  of  .V’""  Rup'’f»  ..  ..  077,8  i3  . 1 

(he  drop  of  about  five  cents  in  sterl-  . V74o,ofln  7,248.000 

ing  cx-change  last  week  appears  to  shipments  from  the  brad  of  ! 


GjprthwesteSJT 

FIRE  ASS 


extent  the  enactment  of  this  law  has  as  I  have  said.  I  do  not  intend  to  trv  the  la^w  i..,  rcallv  effective  and  how  the  hanks’  foreign  exchange  ‘^"''"t.'-ie 

dscreased  the  number  of  financially  to  tell  you  how  to  sell  insurance.  T  your  co-operation  in  the  manner  1  holdings,  and  now  the  total  is  .small- 


Irresponsible  motorists  using  our  mention  these  features  only 'to  show  have  indica'fed  will  not'only'^ervV  to  I''"'- 

highways.  Undoubtedly,  thousands  you  the  assistance  which  these  laws  make  this  legislation  more  effective  j  ^ capital  ’  '  mark« 

knowins  of  the  existence  of  the  law  have  given  you  so  that  you  mav  real-  but  will  also  prove  of  direct  benefit  »-f>ndon,  leading  about  three  surplus 

have  voluntarily  insured  their  vehi-  (ze  more  fully  my  meaning  when  I  to  votirselves.  to  voiir  companies  and  "’'’"'hs  laier  to  the  departure  of  the  rcquin 

cles  but  no  accurate  data  was  avail-  gay  that  you  owe  a  duty  to  the  public  i  to  the  general  ptihlic.  ' 


As  stated  in  the  last  issue  of  the 
Monthly  Review  of  the  Wheal  Sitiia- 


MUTUAL 
^CIATION 


SEATTLE  WASH 

HEAD  OFFICE  FORv. 
k^HAMILTO 


TON 

^\NADA 
•I^WK^RIO 


fore  the  flight  of  foreign  capital  M'on,  the  wheat  market  Is  under  the 
from  l.ondon,  leading  about  three  Pressure  of  a  surplus  of  wheal  over 


cles  but  no  accurate  data  was  avail-  gay  that  you  owe  a  duty  to  the  public  i  to  the  goner 

able  prior  to  the  enactment  of  this  ~ _ 

law  as  to  the  number  of  Insured 

vehicles  in  operation.  Neither  have  WJ  J  ^  _ _  1 _ 

we  yet  secured  data  as  to  the  num-  MmCITICIS  \JTT  lilC  JDCltltZS 

her  now  insured.  This,  however.  Is 

Information  which  we  hope  to  secure  ^  w  a  pope 

and  which  will  serve  to  indicate  the  u  r  n  i  r-  j,  »  i  . 

effectiveness  of  this  feature  of  the  . 

law  as  the  years  progress.  — — — — — — — — — — — — _ 

"W’hile  it  may  be  seen  that  the  Although  the  revision  of  the  Bank  storm  just 
law  is  achieving  many  of  its  objec-  Acf  has  been  postponed  for  a  year,  vidual  parts 
lives,  it  is  impossible  as  yet  to  throughout  the  land  there  can  be  require 

estimate  the  degree  of  success  with  ,  .  . co-operj 

which  it  is  accomplishing  its  prim-  rumblings  and  murmurings  perienced  ha 

ary  object.  There  are  no  authentic  as  the  legions  of  critics  and  Injur-  coast  and  fu 

figures  available  as  to  the  accident  ed  ones  prepare  for  the  day  of  them  being 

record  of  the  Province  previous  to  reckoning.  Scattered  articles  ap-  attacked  for 


•sterling  from  gold. 


porting  countrie.s. 


rements  of  i,n- 
In  thi.s  respecl. 


Sterling’s  weakness  has  contrasted  *^'*uation  is  similar  to  that  which  ; 

with  the  strength  of  (he  French  a  .vetir  ago.  The  past  crop! 

franc  in  the  last  few  days.  The  J’^ar.  1931-32.  started  hopefully  and  i 
French  unit  has  been  strong  against  seemed  that  the  sheer  volume  of  I 
I  the  dollar,  too,  and  the  conclusion  is  ia^a^Tiational  trade  and  consumption  I 
that  France  ha.o  been  repatriating  would  reduce  slocks  in  exporting  I 
i^terling  balances  by  way  of  NeW  countries  by  the  end  of  .lul.v,  1932.  j 
5nrk.  That,  the  strength  of  the.  Reduced  Foreign  Siipplv.  ^ 

franc,  in  terms  of  the  dollar  cannot  -o...  ‘  ,  i 

he  construed  as  a  drive  against  t.he  . suppl.v  situation  in  Furope  l.s 


ary  object.  There  are  no  authentic  as  the  legions  of  critics  and  Injur-  coast  and  furthermore  it  has  meant  don— whether  for  piirpo.^es  of  poll-  ,,  .  ‘  7 

figures  available  as  to  the  accident  ed  ones  prepare  for  the  day  of  them  being  bitterly  criticized  and  <lcal  pressure  Is  not  (•lear--and  by  ^  j  lu  „  7  , 

record  of  the  Province  previous  to  reckoning.  Scattered  articles  ap-  attacked  for  doing  that  which  Ihcy  year.  On  the  oilier  band,  with  much 

September  1930,  and  without  these  pear  in  the  press,  politicians  here  were  convinced  v/as  for  the  be.st  in-  "  '  ‘  smaller  supplies  available  for  export  l 

figures  for  comparisons,  it  Is  impos-  there  take  up  the  cry  and  bold  individual,  tho  com-  weekly  condition  sf  ifomenf  of  Russia  and  Dantibian  roiintrlcs.  | 

sible  to  determine  whether  condi-  headlines  flash,  "Canada  Needs  J^iinity  and  the  country  itself.  No,  Bank  of  Fnaland  half  reveals  Uir* 'major  part  of  European  require- j 

More  Credit  at  Cheaper  Rates  —  Tf*!.  ^  addi-  half  conceals  its  position  audit  will  have  lo  come  from  ex- i 


E(tabli,h«l  1335 


^Writing  fire  and  automobile 
^INSURANCE  AT  COST.  ASSETS  S4.6l6,449.7(r 


ALL  POLICIES  NON-ASSESSABLE,  PAYING 


DIVIDENDS  RANGING  FROM  2Cr(iT030% 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


situation,  and 
I  the  southern  i 
lertra  should  ( 


Head  Office  for  Canada,  Northern  Building,  St.  John  St..  Montreal 

ALEX.  HURRY,  Manager 


«  V..  ’  business  of  banking  has  obstacles,  verv  often  at  however,  to  carry  all  or  most  of  its 

Mlucatinn  of  I  unllc.  never  found  particular  favor  in  the  ronsideraihle  cost  and  now  the  ship  foi’clgn  exchange  under  the  heading 

"During  the  first  few  months  of  public  eye.  Bankers  have  acquired  .-i  (jp.,  the  harbor  of  industrial  K®curlt.iee  in  the  issue  depart- 

operatiou  of  the  system,  consider-  mythical  reputation  for  an  absence  stagnation  a  little  battered  and  in  ment  as  part  of  the  cover  for  Its 
able  effort  was  devoted  to  the  educa-  of  understanding  or  sympathy.  pC  g  pgjp,  £275.00().nft0  fiduciary  issue, 

tion  of  the  police  and  public  as  to  the  they  are  supposed  to  be  devoid  of  ^,1,,  staunch  vessel  Events  of  the  last  year  lend  force 


dispose  of  a.3  much  wheat  as  during  ,  ,  .  .  j. 

1931.32-  a  situatJon  which  seems  to  ont.s  andings. 


favor  (',9.nada  In  no  uncertain  man 
ner. 


received  on  old  out.standings.  Re-  Insurance  Shares  Limited  to  fill  the 
tail  city  collections  fairly  .^low  .  Coun-  vacancy  caused  hy  the  death  of  W. 


ttuif  tfuuri  was  uevoteu  lo  me  eauca-  uuuc. pppp  p,  g  mjip  paint  Here  ann  j  nrodlirtion  of  bread  E-rains  in  lOgo  m*.  "ii  accoauis,  pi  un.ipa.iij  lu  vniia.nian  iiuBinesR  rircioB,pBru- 

tion  Of  the  police  and  public  as  to  the  they  are  supposed  to  be  devoid  of  but  still  the  staunch  vessel  Events  of  the  last  year  lend  force  '  '  "  way  of  produce.  rularly  In  the  grain  trade,  being 

requirements  of  the  law  and  during  souls  and  brains  as  wpll.  Such  con-  that  brought  the  Canadian  people  to  the  view  lhat  at  least  the  fluctua-  '  rpneroi.s  ndeed  and  —Wholesale  boots  and  president  of  the  British  American 

♦  UJr.  _ ] _ _ _ _ _ _ _ A  no  avtnvklv  »Ka  ArHI/'>a  ..  ...  ^  ‘  .  FiAna  in  fKo  Hutvb’e  AvAihancea  i  t'trrii  lllliftni  rt.uij  UJiO  _ 1-.  _ 


try  retail  collections  almost  at  a  Watson  Bva.ns. 

standstill,  only  a  slight  reduction  he-  The  new  president  le  well  Icnotm 
Ing  made  on  accounts,  principally  by  In  Canadian  business  circles,  parti¬ 
way  of  produce.  cularly  In  the  grain  trade,  being 


It'  may  he  staled  tha.t  Fhiropean 


prevailing  at  that  time.  However,  that  they  herald,  with  exceeding  qutred  to  meet  changed  conditions,  ♦he.  department’s  oth®r  securilic.s  sumption  lo  make  that  of  the  69  mil-  «ales  holding  np  fairly  well; 
Since  ihe  inception,  of  operations  the  joy,  the  long  awaited  opportunitv  -pj^^  ,p  discuss  these  matters  i  i0.1.77.'Vi>0  on  May  .0;  ppp  bushels  of  wheat  cleared  from  ware  fairly  steady;  lioots  and 

sfatiptics  regarding  fatal  accidents  to  journey  to  Ottawa  and  lay  their  representatives  of  the  far-  heginnig  of  year  the  American  ports  from  August  fair  only,  no  material  chang 

have  been  fully  maintained  and  these  case  before  the  government.  mer.  the-  merchant,  the  manufactur-  '*®™  stood  at  £13,535.000.  3  October  17.  at  least  59  million  preidous  week.  As  cars  ani 

may  be  accepted  as  more  accurately  it  is  hardly  presumptuous 


Meeting  Winnipeg 
uikera*  Lecture  ChiH 


ell;  hard- 
an-d  shoes 


mer.  the-  merchant. 


may  be  accepted  as  more  accurately  it  is  hardly  presumptuous  to  pre-i  er,  the  borrower  and  tho  depositor.  ~~  '  .'  bushels  were  ranadian  wheat.  Car-  chines  are  being  stored  for  the  win-  Hank  or  Nova  SCOtia,  was  eiocted 

representative  of  the  general  record,  diet  that  when  the  Act  comes  be-  it  is  their  duty  to  gather  at  Ottawa  Court  Grants  Injunction  I  rying  the  analysis  farther  it  is  ap-  ter.  sales  of  oils  and  greases  arc  president.  V.  R.  Purser  of  tho  Bank 
These  figures  show  that  during  the  fore  the  House  the  banks  will  be  next  vear  and  in  co-operafion  with  Imimnl  ♦hat  Canada  has  been  res-  gradually  falling  off.  Drygof^s  of  Montreal  was  chosen  vice-pre- 

first  eight  months  of  this  year  fatal!-  blamed  directly  and  indirectly  fo--  the  government  and  the  banks.  rUDllC«WOn  or  juurnai  ponsible  for  over  50  per  cent,  of  the  sales  reported  satisfactory  with  sident  and  H.  C.  Chambers  of  the 

ties  were  almost  15%  lower  than  everything  the  country  has  suffered  make  such  repairs  upon  the  Tinan-  Following  upon  the  granting  of  total  international  movement,  of  slight  increase  due  to  colder  weather  Bank  of  Toronto,  socretary-treasur- 

during  the  same  period  of  1931.  I  since  July,  1923,  'from  the  sinking  of  clal  ship  a.s  will  put  it  a  condUInn  an  interim  injunction  hy  the  court,  wheat  since  the  beginning  of  the  hringimg  demands  for  heavier  cloth-  or. 

belieie  that  this  reduction  may  be  a  Nova  Scotia  rum-running  torais-  to  carry  u.s  fonvard  in  the  same  T.  B.  Macaulay  and  the  Sun  I.ife  present  crop  year.  The  importance  Ing.  Retail  trade  fair  only.  Whole-  The  following  representatives  of 

safely  regarded  as  indicative  of  a  ing  the  income  tax  rate  and  creat-  reliable  manner  into  expansion  and  Assurance  Company  of  Canada  this  of  this  situation  is  apparent  when  It  sale  collection.A  show  very  Iltllo  Im-  the  respective  hanks  were  appolnt- 
similar  improvement  in  conditions  ing  in  detail  the  present  industrial  prosperity  in  the  coming  years  week  secured  an  interlocutory  in-  is  recalled  that  during  Ihe  pasf  crop  prove;tient.  Retail  only  fair.  cd  to  serve  on  the  executive  for  tho 

generally  and  that  another  year  of  depression  However,  it  will  he  no  But  the  revision  of  the' (  anad'an  Junction  restraining  .lames  .1.  Hat  -  year  Canadian  clearances  amounted  Calgary.  —  WholestUc  and  rct.i.il  19.32-33  lecture  sea.son:  P.  H.  Ha- 

complete  statistics  wdll  bear  out  this  novel  experience  to  the  banks.  Bank  Act  must  at  all  cost.s  be  kept  pell,  his  associates  and  employees  to  about  27  per  cent,  of  world  ship-  lines  continue  to  show  very  satis-  mon.  Bank  of  Commerce;  A.  T,  Sten- 

ftatement.  they  have  stood  up  and  taken  such  without  Ihe  bounds  of  party  poll-  front  printing,  publishing  nr  disiri-  ments  .  factory  volume  All  other  lines  with  house.  Bank  of  Nova  Scotia^;  W  R. 

"T  will  summarize  briefly  what  I  doses  at  nracticallv  everv  revision  tics  if  must  no‘  W  made  th»  tar-  billing  copies  of  the  October  issue  i  At  the  time  of  writing  it  does  not  tho  exception  of  a  little  winter  <  Iolh- ,  purser.  Bank  of  Montreal;  V.  T).  S. 


ly  steaAy;  lioots  and  shoes  Winnipeg.  —  At  the  annual  meet* 
.  no  material  change  over  ing  of  the  Winnipeg  Bankers'  Lee- 
week.  As  cars  and  ma-  ttire  Clnb,  A.  T.  Stenhonse,  of  tho 
e  being  stored  for  the  win-  Bank  of  Nova  Beotia,  veas  elected 


.ourt  Grants  Injunction  rying  the  analysis  farther  it  is  ap-  tor.  sales  of  oils  and  greases  arc  president.  V.  R.  Purser  of  the  Bank 

D  kl'  *'  Imimal  ♦ha^  <  anada  has  been  res-  gradually  falling  off.  Drygoods  of  .Montreal  was  chosen  vlce-pre- 

rUDIIcatlOn  Oi  journal  ponsible  for  over  50  per  cent,  of  the  sales  reported  satisfactory  with  sident  and  H.  C.  Chambers  of  the 

Following  upon  the  granting  of  total  international  movement,  of  slight  increase  due  to  colder  weather  B.ink  of  Toronto,  socretary-treasur- 

I  interim  injunction  hy  the  court,  wheat  since  the  beginning  of  the  hringimg  demands  for  heavier  cloth-  or. 

B.  Macaulay  and  the  Sun  I.ife  present  crop  year.  The  importance  Ing.  Ret.all  trade  fair  only.  Whole-  The  following  representatives  of 


off  the  road  .  ever  experienced,  Ihe  enemy  have  in 

f2)  Apparently  compensation  has  (j,eir  possession  uunlimifed  stores 
been  obtained  for  accident  victims  in  of  ammunition  for  the  battle  in  the 


Collertions  slower  owing  to  „f  Canada. 


all  hut  105  cases. 

(3)  A  reduction  in  the  accident 
toll  is  indicated. 


Capital  nTxt  summer. 

»  »  ♦ 


I.OII  IS  inaicaien.  This  article  does  not  propose  that  the  hanks  defending  their  hard  won  wnen  nc  aiu-cciifu  v  .....  - 

Task  Not  Tel  Completed.  the  Act  should  not  be  revised,  there  position  let  us  temper  our  wrath  Weekly  neport  «f  «he  cnnodi.n 

"It  must  not  be  assumed,  however.  most  certainly  need  for  new  leg- '  vv.th  he  ^'®  AxA«e,„.,o„. 

that  because  so  much  has  b,en  ac-  |f*at.on  to  adapt  the  Bank  Act  to  ^  BANK  OF  \.  S-  CHAXGF.S.  - 

c^omplished  our  task  is  completed.  of  l‘929-32  and  if  the  politicians  and  T.  Wilson,  formerly  manager  of  Wjunipeg^Slight  improvement  in 

There  have  been  17  581  serious  acci-  endears  ^  critics,  in  ihe  heat  o’f  enthusiastic  ihe  Bank  of  Nova  Scotia  at  Wood-  manufac  urlmg  lines  s  repored, 

dents  reported  .,n  this  Province  in  vv- rath  of  the  attack  overstep  the  mark  and  pro-  slock.  N.B..  has  been  appointed  man-  Wholesale  lines  moving  a  litt  e 

two  years  and  1,081  lives  have  been  even  propose  tnai  me  w ram  or  mi  Hpctrnv  nne  of  om-  most  nL^cr  at  St  stenhen  \B  to  succeed  easier,  particularly  drygoods,  bools 

on^'the  £k  ^gTjstem  ‘Toily^en-  valimble  ila'fional  possessions  or  at-  H  .1.  GoVdon.  vvho  has  been  granted  and  shoes  and  clothing  lines  Whole- 

of  over  $2,000,000.00  has  resulted  and  °  noorf  th«  h.nnV.  <^vt^nr1^fl  leave  of  ab.sence.  sale  groceries  conliniie  in  fair  de- 


Task  Not  A'ei  Completed.  the  Act  should  not  be  revised,  tl 

"It  must  not  be  assumed,  however,  'a  most  certainly  need  for  new 
that  because  so  much  has  bqen  ac-  islation  to  adapt  the  Bank  Ac 
complished  our  task  is  completed.  ♦♦'®  wrought  upon  the 

There  have  been  17,581  serious  acci-  nancial  life  of  the  country  du 


denis  reported  in  this  Province  in  ♦^®  past  ten  years. 


_  hardware  and  groceries  report  sale.s 

Weekly  Tteport  of  fhe  Cnnadlaa  keeping  Up  fairly  well;  dr.vgoods 

Credit  Men’s  Trust  Assorintinn.  f.,],..  hoots  and  shoes,  and  ladles’ 

“■  wear  quiet.  ('ollecUons  on  current 

AVjnnipeg. — Slight  improvement  in  purchases  are  being  met  fairly 
I manufactnrlnig  lines  is  reported,  promptly,  hut  old  accounts  ttro  very 


lines  is  reported,  promp 
3  moving  a  little  quiet. 


15.940  persons  have  suffered  injuries,  deavors  lo  place  ueiore  me  noi- 
The  situation  is  still  serious  and  rowers  and  depositors  of  (anada  a 
.vou  who  are  representatives  of  in-  ♦f"’  simple  facts  for  '.he.r  infoima- 
stirance  organizations  are  directly  ♦m^  consideration, 
concerned.  Your  companies  are  af-  The  people  of  this  Dominion  have 
fected  and  inasmuch  as  most  of  these  been  abundantly  blessed  with  many 
accidents  are  preventable  you  can  do  national  assets  of  great  value,  large  j 
a  great  deal  to  remedy  conditions.  forests,  teeming  lakes  and  rivers, 
“The  compilation  of  accident  sta-  vast  mineral  resources  and  gigantic 
tistics  and  the  oi>erafion  of  the  power  sites,  all  of  which  we  point 
Financial  Responsibility  Law  put  to  with  much  pride.  Only  within 


deavors  to  place  before  the  bor-  tempt  to  tear  apart  Ihe  finest  hank-  extended  leave  of  ah.sence.  stormy 

depositors  of  Canada  .9  ing  system  in  the  world,  then  let  ns  R.  C.  St  lers.  formerly  of  he  re-  (n  ti  rMrlv^rl  f  the  ^k 

’acts  fo-  -heir  informa-  each  and  ^very  one  stand  i'®vmK  Maff.  has  been  appointed  ac-  «®ather  m  me 

sideration.  about,  "Hands  off  the  banks."  countant  at  Guelph.  Ont.  fooSr  and  heaS  n^ 


R.  T.  Evans  Elected  Head 

Canadian  Insurance  Shares  I 

Toronto  Bureau  The  Financial  Times. 
Toronto' —  R.  T.  Kvans  has  been 
elected  president  of  the  <  anadiiin 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo,  Ont. 

Assets  (Dec.  31, 1931)  $8,125,139 
Policy  Reserves  ...  6,846,054 

Insurance  in  Force.  51,355,672 


ing.  This,  however,  has  fallen  off 
I  rjr  J  n  •  .  D _  'v-ith  the  milder  weather  prevailing 

L^hamber  tiead  Kevtews  rrogress  towards  the  end  of  the  week  Gen- 

f  jr^  t  ¥17"  1/*  W  J  erall.v  speaking,  retail  trade  only  fair. 

Ur  Lmployee  Welrare  In  Canada  Mitoiesaie  collections  on  e  .rren^ 

*'  (counts  being  made  fairly  promptly, 

~7  T  TT  ,  ,  1  w  withverylit.tlpreductionbeingma.de 

The  growing  recognition  on  the  i  health  movements  for  legislation  <jato  on  the  older  proportion  of  ap¬ 
art  of  employei  s  of  labor  of  the  ma-  1  requiring  inspection  of  food  sup-  Retail  collections  still  re- 


iBto  vour  hands  powerful  weapons  the  last  few  months  have  the  pub-  me  .ccugnu.e..  me  i.eu.,,.  muM-m.  .  ,.,  („  ^ato on  the  older  proportion  or ac- 

for  the  increased  Lie  of  automobile  He  begun  to  realize  that  we  pos-  beSr',rbe'^^^^^^^  plIL  lL  rea  er  L’uH 

casualty  insurance.  In  addition  there  eess  another  truly  national  asset  as  aSon  to  hea.IUi  and  weffTL  wafer  supply,  the  "use  of  Inrtner^  wSLaLTLcerv  sale:- 

are  strong:  indications  that  the  cost  haniciny  eva  employees  was  stressed  by  A.  O-  tion  plants,  adoption  of  community  fair  Drvcoods  «5how  a 

f  1  ^  increasing  as  n  ap  tem.  tons.  Ltd  .  and  chairman  of  the  exe-  improvement.  I  own  planning  co'.n-  Hnrriware  tines  fair  to  good. 

^  i”  other  provinces  It  might  well  be  ^  cutive  of  the  Canadian  Chamber  of  missions  have  been  appointed,  level  ‘retail  trades  renoHing  improve- 

return  for  this  assist-  Canada  ^  Lor  cmrunerce.  in  announcing  at  an  exe-  crossings  have  been  done  away  with,  ‘  ,  lajciy  -scifJi  a  falling  off  in 

ance  jou  owe  a  great  public  duty  in  group  of  metitutiona.  which  for  rneetlng  in  Montreal  of  the  schools  have  been  opened  for  acci-  _ i,.r,-/>=t3ndr  is  near- 


Imply 


—  with 


J>#  JC*  I  tremendous  toll  thr^ghout  tne  of  commerce  for  better  health  her  of  boards  and  chambers  have  al- 

fUr/M  I  world.  The  ma^ificent  pulp  and  accident  prevention.  This  con-  ready  inaugurated  special  bureaux,  ,  -  , , 

^  — - - ^  I  paper  industry,  the  cause  or  Muen  pointed  out,  was  departments  or  committees  to  carry  r^Iortrina^ 

flre^J/anne/nftmince  0mjkinv]  pr®u<l  pointing  but  a  few  short  inaugurated  with  a  view  to  sUmulat-  on  local  community  health  and  safety  DunK  iff 

I  years  ago  Is  now  only  a  heap  of  in-  ^  ^i,jer  interest  in  this  all  ton-  programmes.  '  - - - - 

niOVlDEKCC.lii  '  I  solvent  ruins  carrying  into  nnpg'  portant  work,  thereby  creating  a  Evidence  points  to  the  belief  that  Bank  ciearinKs  in  Canada  for  tho  work  ending 
LiabilUv GuaratUeed bv  I  mptny  niany  millions  of  the  Can-  friendly  rivalry  among  Canadian  the  results  of  this  additional  effort  Oot.  20t,h  and  compariaona  with  the  Bsme  week 

■  adian  Investors  hard-earned  dollars;  communities  in  their  efforts  to  make  to  reduce  the  large  economic  losses 

thousands  of  banks  have  closed  jjjelr  town  or  city  a  healtWer  and  occurring  annually  in  the  Dominion  Toronto  .  $8.s. 189.494  j9.s,7t7.7M 

their  doors  in  the  richest  and  most  gafg^  place  in  w-hich  to  live.  Cana-  from  preventable  illness,  injuries  ®9'r.n2'4lo  "*2901  «87 

progressive  nation  on  earth,  with  a  ^juu  communities  for  the  purposes  of  and  death,  will  be  mirrored  in  the  saint  John'.'.’.' L824!.522  2!i89;.502 

loss  to  the  American  people  of  hun-  jj,jg  contest  were  divided  Into  four  reports  to  be  received  for  the  1932-  Moncton  887,888  898.788 

dreds  Of  millions  and  even  the  foun-  population  categories  and  the  win-  1933  contest.  .  8  -40  780  5925297 


group  ot  mstuuiiona  wnicu  tor  meeting  in  Montreal  of  the  schools  have  been  opened  for  acci-  nolnts  as  hari'esting  Is  near- 

three  years  National  trade  body  the  results  of  dent  prevention  education  of  Indus-  VpVeHon  ™  re- 

whb>tfTa»  ^ken  sSlh  I  competition  among  trial  foremen  and  municipal  first  aid  Lfvlng  payment  of  current  accounts 

onslaught  which  associated  boards  of  trade  and  cham-  centres  have  been  founded.  A  num-  f„,ri^nromntlv  with  nothing  being 

tremendous  toll  throughout  the  .  commerce  for  better  health  her  of  boards  and  chambers  have  al-  promptly  wu,a  u  »  a 


- W  t.  M  ‘  ina.ugura.iea  Wllll  a  vjtJW  lu  CkU-liai<LL>  uu  lUL-ai  aixTAiLu  aiiu 

years  ago  Is  now  only  a  heap  or  in-  ^  wider  interest  in  this  all  ton-  programmes. 

solvent  ruins  carrying  into  “3°“-  portant  work,  thereby  creating  a  Evidence  points  to  the  belief  that 


T he  Phoenix  Insurance  Co. 
0/  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

STABLISHKD  1802 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Knx. 
Combined  Funds  over  $60,000,000 

George  Lyman  &  Son, 

LIMITKO 
General  Agents 
'60  Victoria  Square, 

Montreal 
Narq.  B241. 


banks  still  carry  on,  opening 


couver,  B.(’.: 
Sound,  DnI..  a 
their  respectivi 


pay  their  deposit.s  on  demand,  lend  Among  tho  constructive  activities  tion, by  fh 
money  freely  but  wisely  and  fight  <>arried  on  in  the  comiiiunities  operation. 


credit,  in  order  that  prosperity  may  schools,  the  arrangement  of  Ulus- |  that  the  community  board  of  trade  Prince- Albert .  „  7].?  a 

may  come  again  for  us  all.  trated  lectures  on  tuberculosi.s,  I  or  chamber  of  commerce  has.  been  . .".’"’I  T.'oesilr.s  7 

*  ■*  *  *  health  talks  and  broadcasts,  ad- 1  the  means  of  giving  leadership  or  Medieine  Hat '267;295 

No  sane  thinking  man  or  woman  dresses  and  lectures  to  luncheon  ;  making  more  effective  through  co-  „ . 

can  suppose  for  an  instant  lhat  the  club's  by  prominent  men  anti  women  j  operation  the  work  of  the  various  Vancouver . i3..535,’oni  1.5 

banka  have  .been  able  to  weather  the  Identified  with  all  branches  of ,  local  health  and  safely  bwiies.  Victoria .  i.:i6fi.4.3i  1 


...  *80.189.494  *9.0.717.754  | 

...  84,849,810 

100.432,391 

Halifax . 

...  ;l.r.02.410 

2,901.667 

1.824,522 

2,469.502 

...  887,888 

898.786 

...  662,071 

819,025 

Quebec . 

. . .  8,940,780 

5,325,297 

...  4.411.294 

7,.537.22.'. 

Kingston . . 

. . .  596,8.'12 

692,845 

Peterboro 

702,237 

768,335 

...  4,118,414 

4,871.896 

. . .  929,346 

1,970.236 

Hrantfurd . 

...  714,078 

863,848 

2.8df»,n« 

2.988,820 

('hatham . 

4I2..0O9 

4H8.243 

Windnur . 

...  2,010.833 

3,018,080 

Sarnia  . . 

...  3}»6,01l» 

438,987 

Sudburv  . 

...  434.061* 

70*5,287 

Port  William . 

...  6r»0,4H6 

728,770 

Winnipeg. . . . . 

...  48.37H.r,02 

46.828,918 

HraiitJon  . 

...  410,206 

436,628 

...  5,735.4:)2 

4.519,365 

MooRe  Jaw . 

...  788,254 

903.056 

...  1,857,588 

2.055,135 

Prince  .\lbert . 

...  326,672 

372,058 

Kdmonton . . 

...  4.181,742 

4.794.067 

('algarv . 

...  7,066,458 

7,404.299 

Medicine  Hat  . 

, . .  267.205 

.337..545 

Lethbridge  . 

...  .384,288 

446,240 

N.  Westminster  .  . , , 

448.169 

504.108 

Vancouver . 

...  ]3..535,nni 

15.204,844  1 

Victoria . 

...  1.366,4.35 

1 .889.728  • 
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Refuse  to  be  stampeded  panic 
measures  of  economy.  Tne  en¬ 
hanced  prestige  which  die  use  of 
SUPERFINE  LINEN  R£CX>RD 
gives  your  business  stadoneiy  is  a 
tremendous  asset  at  a  ttifling  cose 
Only  a. fraction  of  a  cent  is  the 
difference  in  cost  between  s 
beautiful  and  distinguished  letter¬ 
head,  and  the  most  common  of 
letter  papers  —  no  compensadoa 
for  the  loss  of  prestige  which  die 
u.se  of  such  papers  would  cbqm 
among  your  COStometSk 


HOLLAND  PAPER  COMPANT  LIMITHP 
High  Grade  Paper  Makety  since  18S2 
MONTREAL,  Qae. 

MPIa  It  St.  Jeromei  Quel  aid  Mont  WioOmf,  Qwi! 


, Domestic  Markets  Grow  for 
Nova  Scotia  Coal  Production 

I  Statement  by  N.  S.  Mines  Department  Shows  Relative 
Position  Improved  Although  Consumption  ' 

In  General  Is  Sharply  Reduced 

DISPLACIN(ru.XC0AL  IN  UPPER  CANADA 

/  ■  ■  ■  '  - —  - 

IHaJlfax-.—  Thft  iis©  of  ‘bituminous  I  "T^fcut  for  such  actual  displacement  j 
coal  In  Scotia’s  accustomed  lmx>orted  coal  by  Nova  Scotia  coal  | 

_  1  *  u  j  tj  j  has  taken  place  this  year  In  Que- 

j  markets  has  declined  three  and  a  Lee  and  Ontarto-by  .vhlch  Is  meant 
I  IXLlt  million  tons  "when  roni'pa.rlns: ,  Nova  Scotia  coal  "where 

I  Ohe  estimated  use  of  coal  In  19^.2  imported  coal  has  hitherto  been  used 
"With  that  of  ]<)29,  but  the  proportion  -the  decline  In  the  output  of  Nova 
of  Nova  Scoria  coal  sold  In  these  Scotia  coal  would  have  been  greater 
*  markets  has  been  more  than  main-  i  by  SfiO.no.o  tons,  "whloh  Is  the  extent 
talned.  a.ocordlnfr  to  a  stimmary  of  I  to  which  Nova  Scotia  coal  -will  dls 
'  marketlns:  conditions  for  Nova  Scotia  I  place  imported  coal  in  1932.” 
coal  Issued  by  the  department  of  I  "'In  other  -ivords,"  it  Is  added,  •If 
mines  of  Ihe  Nova  Scotia  rrovem- |  and  when  the  use  of  coal  in  Nova 
ment  '  Sct>tla's  reenilar  markets  returns  to 

The  statement  fwints  out  that  the  I  averasre  proportions,  the  new  mar- 
ool’leries  of  Nova  Scotia  have  sup-  kets  recently  sained  by  Nova  Scotia, 
piled  for  many  years  past  not  less  coal  will  prove  to  he  in  addition — 
than  76  per  cent,  of  the  bituminous  and  that  a  substantial  addition — roj 
coal  used  in  the  Maritime  T’rovince.s  fonner  average  annual  Bales  of 
and  Quebec,  and  in  recent  years  the  Nova  Scotia  coal, 
proportion  of  Nova  Scotia  coal  nsefl  "But  when  <’oa,l  Is  being  used  in 
In  these  markets  has  steadily  risen,  lessened  lonnage.y  as  Is  at  this  time 
"It  is  apparent,”  the  stimmary  eon-  the  case,  sales  must  oornespondlng- 
■  el'udes,  "that  there  has  been  a  suh-  ly  decline.  The  decline  of  Nova 
etantlal  replacement  of  ..American  .'^cotia  coal  sales  ’s  encouragingly ! 
coal  by  Canadian-mined^  coal  in  Fktst-  less  than  the  decline  in  coal  con- 
'  ern  C-anada,  but  not  'sufficient  to  sumption  In  the  markets  reached  by 
overcome  rhe  lessened  use  of  coal  in  !  Nova  Scotia  coal.” 

,  Nova  Scotia's  steel-pbanta  and  in  j  f'omparaMve  B  3Tonth»  Fiinires. 
Nowa  Scotia’s  mstomary  markers  in  j  The  production,  consumption  and  i 
the  ilarlUmes,  Quebec  and  Onta.ro,  ;  importation  of  bituminous  coal  in  ' 
i  more  especlaJy  In  respecr  to  con-  j  Canada  for  the  first  six  months  of 
I  Bumption  of  rall"waya,  paper-plants  •  years  193ft,  3931  end  1933  "were  as 
and  cement  mills.”  » follo-ws  ; — 


Prodne.  tn 

Ptoduc,  Olh»r  Can  Pro* 

Penodi  tn  Nova  ScoUaj 

^  of  of 

Tat  (^vnoa,  Tona^  1930\  Tona  1930 

1930  .1.12a, 797  JOO",  4,035,013  100% 

1931  2.019, a9a  84re  3J7I.892 

103*  3.094.840  67%,  3.560.961  88% 


Consumption  of 
Bitumlnoua  Coal 
in  Canada: 

%•  of 

Tona  193c 
12.291.930  inno, 
9,602,066  78%. 

8.650,442  700, 


BltuTtunous 
Coal  Imported 
into  Canada 

%.  of  j 

Tona  1930 

6,402,l0f>  100%, 
3,879,771  72%,  I 

3.127.602  58” 


The  above  btatement  Ebows  that  ■  dltlon  of  the  following  outpnt  fig 
the  production  of  coal  in  Nova  Sco-  urea  to  the  import.ations  "wll!  showr 
tla  In  the  first  half  of  year  1933  has  j  Coal  production  first 

declined  33%  as  compared  -with  year  »'*  months  of 

1930.  The  consumption  of  coal  In  _  jV/jos  270.ioi 

'Caneca  ifor  the  c>ajne  period  nap  been  Aiherta  ,  ?. *'>3.177 

reduced  by  50^.  The  decline  In  the  '  RHUsh  Cohimbm  ,,  p^t^<.303  92S.228 

'pn^uctlon  in  Nova.  Scotia  has  close-  ’  aTsToi?  d'.  180.430 

ly  foilcywed  the  lessened  use  of  me!  i  ^  ,  a 

In  Canada,  and  is  parr  of  a  confincoit- ;  .bituminous  co^  Im 

"w'ds  tendency,  portations  Into  rhe  province  of  Man 

The  above  statement  also  shows  :  ^slratchewan,  .A.lberta  and 

that  the  importaUon  of  coal  into  ^ 

I  Oanada  durtiig  the  period  In  ques-  ,  first  half  of  193.,  and  10,834  tons 
tlon  has  been  reduced  by  42%.  or  by  first  half  of  1931,  so  that  Im 

13%  greater  than  the  reduction  In  portatlons  In  the  West  are  negll-  | 


consumption. 

Tile  princlpaJ  factors  in  the  de- 


glble. 

Increased  use  of  coal  In  the  West 


cHne  In  consumption  of  Nova  Scotia  1®  *1’^®  among  other  things  to  the 
coal  have  been  as  follows,  the  fig- 1  movement  of  grain,  the  use  of  coal 
ures  representing  the  drop  In  con-  on  the  Hudson  Bay  Rail'way  running 
sumption  during  the  first  6  months  Into  Fort  Churchill,  and  to  the 
of  1933  in  comparison  with  the  cor-  j  smelter  at  Flin  Flon. 
responding  period  of  1931: — Lessen- 1  ^  large  proportion  of  the  coal  pro- 

od  use  of  coal  In  paper  Industry,  ductlon  of  Eastern  Canada  la  con. 
chiefly  In  St.  Lawrence  Valley,  due  I  .sumed  by  Industrial  concerns  and  i 
to  closing  of  mlll.4.  and  to  the  sub-  i  Ibe  decreased  operations  In  these 
Gtltutlon  of  hydro-power  for  coal  In  !  Industries  during  the  current  year 
steam  generation,  17.6, ftOft  tons;  less- j  are  reflected  in  the  decreased  pro 
eaied  r^l3vay  use,  170,000  tons;  less-  j  duction  of  coal  In  Nova  Scotia. 


ened  cement-mill  consumption,  70,- 
000  tons;  lessened  use  In  Nova  Sco- 
tfe  steel  plants,  195,000  tons;  and 


A  Substantial  Keplacement. 
FTom  these  facts  It  Is  apparent 


'  lessened  use  m*Nova  SooOa’s  mar-  I  «  substantial  re- 

‘  kets,  a  res^t  of  general  trade  de-  |  Pla®®ment  of  American  <^^1  by 
{Tiesslon,  the  individual  Instances  be-  |  _enadian-mined  coal  m  Eastern 
;  teg  too  numeTOUB  to  list,  190.000  Canada,  but  not  Bufticlent  to  over 
;  tonsi  a  total  drop  in  these  five  dlrec-  lessened  use  of  coal  In 

'  tfoDs  ta  800,000  tona.  I  hi 

;  Nova  Scotia's  customary  markets  In 
Secondary  Power  Use  Groivs.  the  .Maritlme.s.  Quebec  and  Ontario, 
Two  factors  have  combined  tc  les-  j  mure  especially  in  respect  to  con- 
.  Ben  the  use  of  coal  in  the  paper  In-  j  sumption  of  rall'waye,  paper  plants 
I  dustry.  FUret  is  the  actually  re-  !  0^°*^  cement  mills, 
dnoed  nomhor  of  mills  in  operation,  ^  B*it  for  such  actual  displacement 
and  secondly  is  the  substitution  of  I  imported  coal  by  Nova  Scotia 
I  el ectrin  power  for  coal  in  steam  gen-  i  ‘’oal  as  has  taken  place  this  year  In 
eratiott  ia  the  mills  left  in,  opera-  ■  Quebec  and  Ontario  —  h.y  "which  Is 
tion.  '  meant  the  use  of  Nova  Scotia  coal 

Tremendmis  blocks  cf  power  de-  :  where  imported  coal  has  b'therto 
'  "veloped  to  sell  as  primary  power  at  been  "used — the  decline  in  the  output 


higher  rates,  have  been  sold 


of  Nova  Scotia  coal  would  have 


'  secondary  power  at  low  rates  for  ,  been  gre.nter  bj’  360,000  tons,  which 
f  direct  generation  of  stream  in  boilers.  |  the  e.xfent  to  w'hich  Nova  Scotia 
The  parties  selling  such  cheap  power  coal  will  di.splace  imported  coal  in 
offer  to  convert  steam  boilers  to  use  ;  1932. 

'  elertrioity  instead  of  <"oal  at  their  ^  In  other  words,  if  and  when  the 
0(wn  cost.  Some  3.60,000  tons  of  use  of  coal  in  .N'nva  Scotia’s  regular 
Nova  Scotia  coal  will  be  displaced  markets  return.^  to  average  pro- 
i  this  year.  The  attached  excerpt  ’  portions,  the  new  markets  recent- 
•  from  the  Bulletin  of  the  Engineering  ,  ly  gained  by  Nova  Scotia,  coal  will 
Institute  of  Canada  for  September  i  prove  to  be  in  addition — and  that  a 
?oth  is  evidence  of  this'  displace-  i  substantial  addition — to  former  a.v- 
ment.  The  instances  quoted,  which  ,  erage  annual  sales  of  Nova  Scotia 
(  are  few  among  many,  involve  the  an-  !  coal. 


moa!  displacement  of  si, non  ions  of: 
IKttentiaJ  coal  consumption. 


But  when  coal  is  being  used  in 
lessened  tonnages,  as  is  at  this 


The  reduction  in  the  use  of  coal  time  the  case,  sales  must  corres- 
by  the  railways  and  the,  cement  in-  ;  pondingly  decline  The  decline  of 
d>jstrv  is  actual  during  the  period  ,  Nova  Seotia  coal  sales  is  encour- 
"under  review.  I  agingly  less  than  the  decline  In  coal 

The  deeJine,  in  coal  consumed  m  consumption  in  the  markets  reach- 
I  the  steel  industrj-  in  Canada,  a  mn-  '  ed  by  Nova,  flcotia  coal. 

dltJon  that  also  applies  to  the  steel  j  - - 

I  Industrv  in  the  United  State.-,  and  j 
overseas,  howc  up  more  clearly  I  DUrglapy  t>Ondinon8  in 

from  rompanson  by  recent  years,  j  Vancouver  Are  ScriouS 
namely:  < 


.  ,  5Tn”nnn  '  An  eastern  insurance  executive. 

1939  II  II  II  II  II  II  II  4i4inr)n  'who  has  .just  returned  from  a  trip 

193  1  .  308, nnn  i  through  the  we.ot  .states  that  bur-! 

1932  (Closrlv  e.timdtod)  .  111.000  ^  giary  conditions  in  Vancouver  are! 

No  reduction  in  the  output  of  any  I®®  severe  that  the  insurance  com-  ! 
;  Canadian  coal-mine  results  frorn  the  'Pa-nies  are  getting  mepther  and  will  j 
reduced  operation  of  the  AlgoVna  .  have  to  take  some  drastic,  action  to  i 
land  Steel  Company  of  (  anada's  i  P''b*99t  their  interests.  This  is  due 
■plants,  as  their  entire  coal  require-;'®  'he  immense  floating  population 
*  raents  are  purchased  in  the  Ignited  ;  f'"®"’*  fhe  Prairie  provinces,  which, 
j  States,  Therefore,  all  the  effect  of  j  f®'l®''  ibg  'he  harvest,  ha.s  gravitated 
reduced  steel  operations  in  Canada''®  Vancouver  because  of  climatic 
falls  on  the  Nova  Scotia  collierie.'.  |  conditions,  and  to  the  apparent  in- 
’  The  reduction  of  snn.ono  tons  ^  ®f  the  police  force, 

j  above  "mentoned.  known  to  have  oc- '  points  out  that  when  a  rob- 

,  curred  in  the  use  of  roal  in  Nova  j  hery  Is  committed  in  the  East  the 
)  Scotlas’  markets,  amounts  to  ,30  per  police  are  usually  able  to  recover  a 
,  cent  of  the  output  of  Nova  Scotia  Patf  of  the  loot  stolen,  hut  a  peculiar 
when  comparing  first  half  of  1932  situation  c.xists  in  Vancouver,  "where, 
against  available  eales  demand  in  very  little,  apparently  of  the  pro- 


,  19131. 

Markets  More  Than  Mainfained. 

The  main  conclusion  indicated  by 
'  these  figures  .are  : 


reeds  is  recovered,  the  Inference 
being  that  it  must  be  disposed  of  in 
Seattle,  or  some  other  U.  S.  point. 

The  Insurance  companies  have  al¬ 
ready  appealed  to  the  police  who  are 


I  L  The  use  of  bituminous  coal  in  j  endeavoring  to  cooperate  with  them. 
Nova  Scotia's  accustomed  markets  | 

has  declined  Hi  million  tons  w'hen  1  jr  .  r»nini?  ct-r-in 
,  comparing  the  estimated  use  of  coal  j  St  TRADE. 

In  1932  with  that  of  1929,  but  the  .Ml  of  Canada's  imports  of  raw 
proportion  of  Nova  Scotia  coal  soldi  sugar  in  September  c.ame  from  Brit 
In  these  m.arkets  has  been  more,  than  jish  Eniiiire  countries.  The  amount 
'maintained.  1  was  !i2,0P7,S0(i  pounds  v.)liicd  at  .$1  - 

2.  The  eollieries  of  Nova  .Scotia  j  .113.746,  the  countries  of  production 
have  supplied  lor  many  years  pa.4l  '  being  :  Rriiish  .Souih  Africa  13- 

not  less  than  75  per  cent,  of  the  hi-  ,  667.800  pounds.  Australia  21  810  800 
:  tuminous  coal  u.sed  in  the  Maritime  '  n  jj  i.siand.8  II.M6,900,  Barhado.s  6-^ 
1  Provinces  and  Quebec,  and  in  recent  |  713,800,  .Jamaica  2,601,800  Trinidad 
'years  the  proportion  of  Nova  Scotia  !  464.800.  Other  British  West  Indies 
I  coal  "used  In  these  markets  has  .stead-  |  i.ool.ooo,  British  Gifiana  238.100. 
i  Uy  risen.  <  All  of  Canada's  export  of  refned 

Comparison  of  coal  production  .  sugar  in  September  went  lo  British 
'  end  consumption  on  the  West  with  [Empire  countries.  The  total  was 
I  that  of  the  East^  1/109,800  pounds  in  the  following 

The  decline  in  coal  consumption  quantities:  Newfoundland  937,700 
'  tn  Canada  during  1932  to  date  Is  pounds,  British  Honduras  61. 500'. 
i  cooked  to  the  East.  In  the  West  Bermuda  l.lOO,  Barbadoes  700,  Brit- 
I  .consumption  has  been  greater  ish  Guiana,  300.  Other  British  West 
ywUflKeeatiSuai  in  1331  as  the  ad-  Indies  8.500, 
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This  man  invested  $426,000  with 
the  advice  of  fTtltattiClal 

t 

You  too  can  secure  this  service 
'  for  $3,00;  a  year*s  subscription 


Sepfce® 


^  ^  ^426,000 » 

*“  ,  V,-.  or 


4*»=o  ^ 

1202,^*24,00° 

oOO  Coop® 

City  ®  aXJlOliO^®  a  soo®  $18^ 

,.-jr.Ss".rs;7.-s 


of  a-.  ^ 

„  V«'‘  •y'^  t‘’of  *"* 


-J  gf®  Very  ^  ^ 


$426,000  Invested  —  $200,000  to  Re-Invest 

Above  is  d  reproduction  of  a  letter  received  from  Times  in  that  connection,  be  now  dsks  ddvice  in  con- 
d  Toronto  subscriber  to  The  Findncial  Times  who  has  nection  with  the  re-investment  of$1  50,000  or  $200,- 
made  investments  of  about  $426,000,  in  government  000  of  the  total  in  securities  having  prospects  of 
and  municipal  bonds  and,  having  employed  the  services  appreciation  during  the  period  of  recovery  on  which 
of  the  ^Hints  to  Investors*^  department  of  The  Financiij^l  it  would  appear  that  the  market  has  now  entered. 


All  subscribers  of  The  F  inancidi  Times  at  only  $3  a  year  are  en¬ 
titled  to  this  service  whether  the  amount  involved  is  $100  or 
$  LOO, 000.  The  subscription  price  includes  all  regular  and  fea¬ 
ture  issues  of  The  Financial  Times. 

Th  ere  is  no  other  service  ^o  compai'e. 

Ask  your  Bank  Manager. 


-Use  this  Cou] 


THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED 
651  Craig  Street  West.  226  Bay  Street. 

Montreal.  Toronto. 

Enclosed,  find  $3.00  covering  subscription  to  Tha 
Financial  Times  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department. 

Name  . . 

Address  ....  . 
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Record  of  Canadian  Stocks 


Stock 


- WeekendingOct.  25, 1933 -  Price 

Prev.  High  Low  Close  Sales  Change 


Traymete  Cafeteria 

[  Da.,  p'-ef . 

I  Tucketts Tobacco.  . 

Da.,pref 
Twin  City 
U.iion  Nat.  Qas 
Viau  Bisca.ts 
Do.,  pref 


2H' 

*3V* 

105 


NEW  YORK  STOCKS 


5^ 


Close 


I  Abitibi. . .  rT.r-r.  ■  _ _ 

Du.,  pref . 

Do.,  7%  pref. . . 

Agccw  Sui^ss . 

Do.,  pref  . . . 

Alberta  Grain  ............... 

'  Do.,  pref . 

Amalgamated  Electric ........ 

Do.,  pref . . . . 

Asbestos  Corp . . 

Do.,  pref . . . 

Associated  Canncrs. ......... . 

Associated  Tel . *66 

Atlantic  Sugar . .  30 

Do.,  pref . 120 

Barcelona . 10 

Bathurst  Paper .  2 

N.  Bawlf  Grain,  pref 
Beatty  Bros  . 


•80 

5 

70 
7  W 
44  4 
1  W 
10  H 
20c 
60c 


35c 

1  *4 


215  —.02 
587  -  H 


- 1932 -  Current  I  _ 

High  Low  Div.  Rate  I  Wabasso  Cottons 

I  Western  Canada  Flour 


10 


s  3ti  30c 


8 


10 


37t,c 


2  yi  2  >s  2  H’ 


120 

10’ 


Bell  Telephone  . . 

Blue  Ribbon . 

Do.,  pref . 


Brazilian . 

Brewers  8i  Distillers . 

B.C.  Packers  . 

Do.,  pref . 

B.C.  Power  “A" .... 

Do.,’‘B” 

B.B.  ^eel  2nd  pref  . 

Bruck  Silk . 

iBuilding  Prod.,  Class 

Burt,  F.  N  _ 

Calgary  Power  .  120 

Can.  Bakeries  "A" 


to«; 

3W 

.  60 

42 

6% 

99t» 

98  98  H' 

687  .. 

119 

76 

7% 

8 

2 

17 

16  16 

86  .. 

19*4 

8*.' 

$2  00 

.  17  G 

17*4 

20  .  . 

20 

11  H 

8% 

8,H  8H  5806  4- 


14  »4 


....  IH 

Vi 

IX 

1*4 

565 

-F  H 

3 

60c 

....  6 

8H 

4 

....  21 

22 

20 

20 

1273 

—  i 

27 

ii’i 

$2 

00 

....  6 

5 

5 

17  H 

3‘i 

....  *2*4 

....  4 

4 

10 

6 '4 

2 

....  u;i 

12 

li 

12 

3S 

-  2H 

20*; 

10  ■ 

$1 

00 

....  29H 

32 

17 

$2 

40 

... .  120 

120 

( 

% 

....  11'* 

13 

2H 

60 


Do.,  pref 
Western  Grocers 
Do.,  pref. 

Wert.  Kootenay,  p.-ef 
Westons  Ltd 
Do  ,  pref 
Windsor  Hotel 
Do  .  pref 
Winnip.rg  Electric 

Do.,  prtf . 

Wnlker-O.  fis  W. 

Do.,  pref  ... 

Banks  — 

Canadienne  Nat . 

Commerce  . 

Dominion  .  ,  . 

Imperial . 

Montreal . 

Nova  Scotia  .  270 

Royal  . 163 

Toronto .  180 


22li  22i<  22M 


'■i  38  I'll:  $1  00 


!  .Allied  Che-rical 
!  .Am.  r an 
.Am.  Car  dr  t 
.Am.  .  or  Power 
Air.  Ice 

.Am.  Inter.  C orp 
.Am.  Po-o-rotive 
Am.  Srrolting 
Am.  5teel  l  o’indrics 
Am.  Siiji.r  . 

Am.  Tpl  ,■  Tfl 
.Am.  \\ .ien 

Copper. 


Oct  1?.  Oct  26.  Net 
I  Charge 


1'  32 
Tfit,' 
fS»i 


8*4 


61 
8 14 


I'-i 


2^ 

1.5H 


14Vi 


21  >4 
insi. 


t' 


6Vj 


50 

7*3 

12 


138 


161  > 

165 

166 
189 
267 
162  ' 
181 


157 

161 

165 

186 

265 

160 

178 


157 


161  i; 
165 
188 
266 
160 
178t, 


159«4  127 
191  165 


119 

56 


194 

193 

225 

274 

211 

193 


135 

130 

150 

2.58 

124 

125 


109^ 


10<“ 


Do.,  pref 
Can.  Bread,  new  . 
Do.,  “A”  pref.  . 
Do.,  "B"  pref.  . 

Can.  Cement . 

Do.,  pref 

Can.  No.".  Power. . 

Can.  S.S.  Lines - 

Do.,  pref . 

Can.  AVire  8s  Cable 

Do..  “B" . 

Ccn.  Bronze 


165 

55 


29  ».4 


2!s 

6 


♦>* 


17 
3  1» 


2  Vs' 
20 


$2  00  j 


1 

28  v; 


Do.,  pref  . . . . 

...  70 

102 

Can.  Cannert . 

...  4 

5*4 

Do.,  1st  ref  . 

...  58 

56 

10 

£0 

Do.,  2nd  pref  .  . 

...  6 

6 

6 

6 

575 

9 

Cut.  Car  fc  Foundry . 

...  6 

6 

3 1; 

4 

1025 

—  2 

8 

Do.,  pref  . . 

...  16 

16  J* 

15 

IS 

488 

—  1  'i 

19  5. 

Can.  Celanete . 

...  81.' 

8;. 

Do.,  pref  . 

...  7  0  ‘-i 

71 

71 

71 

225 

+  V,’ 

71 

Can.  Convertera  .  . . 

...  20 

20 

Can.  Cottons,  pref  .... 

...  50 

60 

Can.  Dredge  &  Dock  .... 

...  12 '4 

13 

13 

380 

+  h' 

17 

70 

iH 


D,n.,  pref  . 

Can.  Faubanks.  pref 
Can.  Found  8,  Fergings  "A'' 
Do.. ‘  B” 

Can.  Gen.  Electric  . 

Do.,  pref  .  . 

Can.  Hydro  Elec.,  pref . 

Can.  Ind  Alcohol  “A" . 

Do.,  "B  "  . 

Can.  Iron  Foundries . 

Do.,  pref  . 

Car.  Locomotive . 

Can.  Oil  Co  . 

Do.,  pref  . 

Can.  Pac.  Rly  . 

Can.  Power  8s  Paper  . 

Cockshutt  Plow . 

Conduits  . 

Do.,  pref . . 

Cans.  Bakeries  . 

Cons.  Food  Products  . . 

Cons.  Industries  . . 

Co.as.  Min.  8s  Smelt  . 

Consumers  Gas . 

Cos.  Imperial  Mills . 

Do.,  pref 


115 


56 


60  K 
Vli 
15* 
*80 
♦60 
IV* 
10 
98 
151,' 
SSc 
S'i 
1 

5,’* 

3*8 


55  la 

40 

2 


.56 

232 

641 

15 


—2014 

+ 


69 

2'di 

2 


$4  00 
7" 


104 

08 


10 


104 


144  14’*' 


45 

22 

13918 


-t-  4 


1  ■*• 
13  *4 
98 
224 


$1  00 


54  Sis’  Svf 


1 


34 


6814 

170 


,  6614 
172 


102 

172 

54 

63 


Crows  Nest  Coal  . 

.  15 

.  15 

Dominion  Bridge . 

.  17 

17 

16 

16!»' 

415  ~  *4  22 

Dom.  Coal,  pref . 

.  *40 

78 

Dom.  Glass . 

Do.,  pref . 

.  102 

.  112 

Dom.  Iron,  pref . 

.  •  .  . . 

25 

142 

2)-, 

45 

10 


3  Vi  Ci, 
$4  00 
$2.00 


*5'i. 


*50 


25 
8  4 


*12 


*75 


•23  V4' 
*80 
881* 


94 

*20 

25 

*57 


*40 

86 


11 


Dom.  Park . 

Dom.  Steel  8s  Coal  “B" 

Dom.  Stores,  new  .... 

Dom.  Textile . 

Do.,  pref  .... 

Donnacona  Paper . 

Dryden  Paper . 

Hart  Kootenay,  com  . . 

Eastern  Dairies . 

Eastern  Steel  Prod  .  9l4 

Do.,  pref 

Easy  Washing  Machine 

Enamel  8s  Keat  Prod .  *  4 

F cmous  Players  .  7 

Do..  Vot.  Trust  .  7;i 

Fanny  Farmer  Shops . 

Do.,  p.'ef . . 

Ford  Co.,  Class  "A" . . 

Foundation  Co.  of  Can . 

Fraser  (^mpanies .  50c 

Frontenac  Brew .  50 

Do.,  pref  . 90 

Frost  Wire,  pref  .  37 

Gen.  Steel  Wares  . 1** 

Goodyear  Tire,  pref  .  92  }s' 

Creat  West  Sadd'ery .  1 

Do.,  pref .  7 

Gurd.  Charles  .  10 

Do.,  pref . 106 

Gypsum  . 24 

Ham.  Bridge .  4  4 

Do.,  pref  .  52 

Ham.  Cotton,  pref  . . . . .  6 

Ham.  United  Theatres .  2 

Do.,  pref . 50 

Haves  Wheels  .... 

Do.,  pref  ... 

Hinde  8a  Dauch  Paper  .  . 

Holt  Renfrew  Co.,  pref  . . 

Hunts  Candies  "A  "  . . 

Do..  "B"  ... 

Inter.  Coal,  pref 
Inter.  Milling.  "A"  pref 
Do  ,  Ist  pref 

Inter.  Hydro  Electric  ‘‘A’ 

Inter.  Nickel  .... 

Inter.  Paper,  pref  . 

Inter.  Power  . 

Dj.pref 

I  Iter.  Uti  ities  "A"  ... 

Do.."B''  . 

Jamaica  Pub  Service.  . . . 

Do.,  pref . 

Kelvin^tor  .  3 

Do.,  pref, . 60 

LakeofV/oods  . .  714 

Do.,  pref  . *85 

Lake  Sup  Corp . *15 

Laura  Secord .  39 

Lindsay,  C.  W . .  2** 

Do.,  pref  .  37 

Loblaw  "A"  . 

Do.,  ‘  B"  . 

Loews  Thearets . *38 

Do.,  pref  .  52 

Maple  Leaf  .  A 

Do.,  pref  16 

Massey  Harris  . 4 

Mexican  L.  8s  P . *35’ 

Mitchell  Co..  J.  S . *40 

Do.,  pref . 195 

Monarch  Knitting .  *1 

Do.,  pref .  25 

Montreal  Cottoiu . 

Do.,  pref  .  . 

Montreal  L  H.  8a  Power 
Montreal  Loan  ... 

Montreal  Telegraph  ... 

Montreal  Tramways  ... 

Moore  Corp  . 

Do.,  "A  "  pref  . 

Do., ’’B  ' pref  . 

Muirheads  Corp  . 

Do.,  pref  . 

McCcll  Frontenac . 

McKinnon  Steel  .... 

Do.,  pref . 

National  Breweriea . 

Do.,  pref . 

National  Brick  ...... 

Do.,  pref  . 

National  Grocers . 

Nat  Steel  Car  . . 

Niagara  Wire  . 

Do.,  pref . . 

Ogilvie  Flour  . . 

Do.,  pref  .  . . T. 

Ont  Equitable  . 

Orange  Crush  _ . 

Do.,  pref.  "A” . . 

Do..“B"  . 

Ottawa  L.  H.  B  Pwr  .... 

Do.,  pref . 

Ottawa  Traction  . 

Page  Herscy  Tubes.  .... 

Do.,  pref  . 

Paramount  Pubtix . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers  . 

Porto  Rico  Rly  . 

Power  Corp  .  ‘u 

Pressed  Metals  .  10 

Price  Bros  . 

Do.,  pref  . 

Quebec  Power  _ . . . . 

Riverside  Silk  "A” .... 

Russell  Motor  Co  ... 

Do  ,  pref 

Shaw.  Water  8s  Pwr 

Sher.  Williams  . 

Do.,  pref . 

Simon  &  Sons . 

I^.,  pref 

Simpson  "A”  stock 

Do.,“B" . 

Do.,  pref  ■ 

Smith  (Howardi  Paper  .  3 

Do  .  ptc  f .  174 

Southern  Can.  Pwr  .  19 

Standard  Chemical  .  6 

Stand.  Steel  8s  Const  . 

Do.,  pref 
Steel  of  Canada 
Do.,  pref 
Sterling  Coal 
St .  Lawrence  Corp 
Do.,  "A" 

St.  Law.  Flour  Mills 
Do.,  pref 

ft.  Law.  Paper,  pref 
Tip  Top  Tailors  . 

Do  ,  pref 

Tockes  . 

Do.,  pref.  . . 


1  'i'  1  W 

It* 

1'* 

17*/4 

536 

-■  }*  2*; 

1 

$l  20 

17*4  17**' 

171* 

165 

....  20 

13 

50  50 1, 

50 

50 

51 

6$  A 

39 

$5  00 

102 

....  105 

:o 

7% 

•10 

A  3 

1*4'  I'i 

'iti 

1  '» 

163 

yu 

3 

_  3 

2 

7  7 

6 

6 

■‘230 

—  1  20 

6H 

9'A  .. 

9A 

74 

1 

” 

....  74 
....  1 

2% 

- 

.... 

- 

. 

'iA 

'2  A 

‘s 

1172  —"a 

40c 

46c 

40c 

45  —.10 

. . 

8 

714 

11 

28 

16  4 


5*4 


$2.40 


.... 

..... 

'l** 

■i« 

"55 

.*** 

94 

94 

93 

91 

+■  A 

1 

1 

l_ 

40 

1 

io 

■2*4' 

*A 

"2  A 

'25* 

’225 

—"•A 

4  A 

25 

50 

90 

37 

24 
92  4 
1 


2% 


21 


$]  00 
2% 


494  64% 


1  »4  1  ,’4  1  4 


50  —  ;4 


'2  A 

2  A 

'2A 

50 

+  H' 

‘2 

‘i 

7% 

17'-4 

7 

$1  no 
$1  00 

$8  00 

94 

2 

99',' 

88  V,' 

7% 

77 

6 

9  A 

8;< 

8  A 

6543 

-  ‘A 

13  H' 

4  A 

1  4  1  ’4 


$1  00 


39 

'30  ! ! . 

40 

30 

$3  00 

8 

1  t-4 

38 

36 

’  11  ! 

eo 

36 

61,% 

llA 

11% 

11*4 

1250  -4- 

A 

12 

9 

SOc 

llA 

10 

10*4 

75  — 

A 

11% 

11 

SOc 

60 

52 

4 

2 

18 

16 

'36  !!! 

20  Vj 

8 

4 

3*4' 

■3*4 

435  — 

'a 

S»< 

2  A 

70 


*50 


108 

8V4' 

80 

72 


20 

to 

_  30 

20 

....  75 

45 

....  70 

65 

34  A 

32  ' 

32'/ 

2436 

—  1  39 

20H 

40 

40 

40 

46 

' !  47 

40 

115% 

112} 

112  'i 

48 

-r  no 

90 

84* 

8 

«■;» 

35 

....  11 

4 

80 

10 

....  93 

65 

6% 

7%) 

$1  SO 
12b 
8% 
10% 


*20 

*91 

16 

26 


..  3 

.  .*109 


4 


164 

27 


16 

264 


7% 

$1  60 

2% 


10 

20 

130 

110 

554 

4 

18 

*1  »i 


16 

130 


135 

110 


44 


$8  00 

.  7% 


. .  *25 
. .  SI  • 
..♦158 
. .  *12  4 


6% 

6  4% 


54  534  534 


40  +  24  69 


$3.00 


$3  00 
6% 


*70 


*70 
13  4 
11 
35 
52 


154  -i-  14 


914 

6  4 


124 


4917  —  Js 


$1  50 
$1.00 
$1  00 
2% 
50c 


684' 


7%. 


7% 


18 


21 

24 


24  24 


50  —  4  3*1 


$I  00 


13  V.' 

19  V, 


54 

13 


$1  75 
$1.75 


50c 

2, '4 


50c  SOc  SOc 


Montreal  and  Toronto  Curb 

*  Stock 

- Week  enditrg  Oct  25,  1932 -  Price  — -  1932 - 

Current 

Prev. 

High 

Low 

Close 

Sales  Change  High  Low  Div.  Rate 

I  Anglo-Norweg.  Holding 

.  *3 

Associated  Breweiies  ,  . . 

6' 

1  Do.,  pref . 

...  68  > ; 

t  Bathurst  *‘B*’ , 

1 

1  Beath  Co.,  "A"  . 

.  .  3 

4 

4 

<1 

25  4-  1  5  3 

j  Beauharnois 

1  *4 

1*4 

i?i 

2420  —  li  2  40c 

,  BelciingCorticelli.  cicf  . .  . 

...  90 

.  00  65 

i  Biltmore  Hat 

4 

Do.,  pref  . 

.  SO 

.  . .  50  45 

1  Bissell  &  Co .  .  .  ... 

2 

i  Do  .  pref . 

...  *7 

'  B  A  Oil. 

8 

8’s 

8 

8  <4 

7607  -h  ?;  ll'i  8«; 

eoc 

1  Brewing  Cerp.  cf  Can 

...  *4 

15  ....  1 

Do.,  pref  . 

.  .  .  •  2  >■» 

1>4 

13.; 

1*4 

25  —  *4  3  A  1 

'  Bud  Breweries 

7*4 

8 

7}i 

7  *.4 

335  ....  9  6*4 

1  Calgary  &  Edm.  Land  .  . 

*63c 

j  Canada  Milting  .  ... 

.  14 

14 

13 'o' 

13 'i 

150  A  15 'i  10 

$1  50 

Canada  Paving  . 

* 

Do  .  pref.  . 

.  .  *19 

*•  •  *. 

Can.  Vinegars  . 

..  .  16 

14 

13  A 

40  ....  17  10 

$1'  60 

Can.  For.  Invest . 

3 

.  4  ^ 

Do.,  pref  . 

.  .  55 

8% 

Can.  Int  Trust .  .  . 

.  *3  95 

Do.,  pref  . 

...  *65 

Canadian  Light  .  ... 

..  .  21 

.  21 

Can.  Machtrery 

.  .  *12 

Canadian  Marconi 

...  *2 'f 

Can  Gen.  Invest.  Trust  . 

..  3*4 

_  _  3*4 

Can  Northern  Power,  pref 

. ..  70 

73 

6‘^c 

Car.  Vickers  . 

3 

.  3  1  -'a 

Do.,  pref 

...  20  A 

..  _  20 -i  . 

Can.  Wineries 

...  2A 

2 

10  .  3  1 

Can  Wire  Bound  Boxes 

5 

6  A 

6A 

6A 

25  -F  IW  2  A  *A 

$1  00 

Catelli  Macaroni  Prod.  “B’ 

...  *5 

Do..  "A*’ 

2 

. .  n  7 

Chem.  Research  Corp  . 

.. .*2  30 

Con?.  Sand  Gravel,  pref 

...  35 

7^ 

Claude  Neon . . 

...  1 

1 

s  9  3.^  1 

Com.  Alcohol  .. 

m 

. . .  2  H 

Consol.  Paper  Corp . 

3 

3 

Consol.  Press  Ltd 

...  8 

....  8  5 

Corp.  Steel  Products ...... 

...  *15 

Cosgrave  Breweries.  -  . 

...  3 

2A 

2  A 

2  A 

100  —  A  3  A  2'i 

Curtis,  Reid  Aircraft,  pref. 

...  *25 

David  &  Frere  “B” . 

...  Iki 

....  __  IVt 

Dehaviland  Aircraft 

...  10 

a.a 

....  12  JY  10 

Do.,  pref  . . . 

13 

_  15  10 

Disher  Steel . .  .  3  ^ 

....  ....  3*4 

Do.,  pref 

*10 

$i  .50 

Distillers-Seagram  . .  6 

6 

SA 

6 

D<^ge  Mfg.  “A”  pref. . . 

...  7 

. .  7 

Dom.  Engineering . 

...  13 

UA 

— 

'  ”7  ""  22  A  12  * 

Dom.  Motors  . .  . . 

.M.  •  2  v; 

2 

2 

3 

155  —  A  SA  \A 

20c 

Dom.  Oil  .  . . . . 

_.  2  Mi 

3A 

3 

3 

245  -f-  A  3  A  2 

Dom.  P.  &  T.  stubs . . 

...  3 

. .  7  3 

Dom.  Tar  &  Chem  ..•*••••• 

. .,  2  Mi 

mm 

_  5»i  2 

Do.,  pref  . . . 

...  30 

26 

10  30 

DulTerin  Paving . . 

...  2 

_..  ....  4  2 

Do.,  pref . 

...  28 

....  49  28 

-CT 

Durant  Motors  .  .  . 

•  •  •  l/'i 

_ _  4%  1% 

East.  Kootenay,  pref . 

...  *96 

Edmonton  City  Dairy . 

...  *15 

Do.,  pref  . . 

*80 

1  1  -  ■  T 

English  Electric  “A” . 

...  8 

— 

— 

— 

....  ....  19  8 

Farmer's  Dairy,  pref . 

...  80 

•• 

•• 

_ _ ....  80 

Footh’lls  Oil  . . 

...  •2e 

,  ,  '  • 

For.  Pow.  Sec 

...  2A 

....  ....  6  11; 

Goodyear  Tire,  com . . 

...  73 

_  84  60 

Honey  Dew . . . 

...  1 

m 

Vi 

m 

75  ....  4  A 

Do.,  pref  . . 

...  20 

10 

10  40  10 

7^r 

Humberstene  Shoe . 

-.  ISA 

les-s 

10  21*4  15 

$2.00 

Hydro-  Electric  Sec  6 

—  _  11  4'i 

Imperial  Oil . .  . .  9h4 

9^ 

9 

"9 

7804  —  A  11 A  7  A 

50c 

Imperial  Tobacco 

~.  SA 

,  Sj'S 

8 

8 

843  —  A  9  6  A 

7% 

Int.  Paints . . . .  4 

, 

_  4 

Int.  Pete . . 

iOA 

10  Ai 

ioA 

ioA 

1412 _ 13  tf  8H 

$1  00 

Manitoba  Po'v^er  '. 

...  6A 

ft 

Montreal  Exhibition. 

...  2  A 

Montreal  Is.  Power  . 

...  5 

__  ....  11  5 

McColl- Frontenac  Oil,  pref. 

...  67 

__  76  58 

6% 

North  Star  Oil . 

...  2 

_ _  2A  lA 

Do.,  pref. . 

4 

7% 

Ontario  Silk  Knit 

...  2A 

...  ...  71^ 

Paton  Mfg  . . . .  *30 

. 

Do.,  pref. . . . 

..  *94 

Pellisicrs  . . 

..  37},'c 

87}Vc  25c 

Do., pref . . 

Power  Corp.  pref . 

...  *30 
..  60 

5S 

— 

- 

""io  ”Z  68  ki  25 

7% 

6% 

Public  Utility  Invent . 

..  2 

. .  .3  2 

Regent  Knitting  . 

•  •  60c 

....  ....  2  25c 

Reliance  Grain . 

—  10 

.  10  s*i 

Robert  Mitchell  . 

..  6 

8  3 

Robert  Simpson,  pref . 

..  62 

82 

7‘8 

10  ....  69  62 

6^c 

Robinson  Cones ...  . . 

•  •  5H 

SA 

20  ....  12  5^>' 

$1  00 

Rogers-Majestic  Radio  .... 

. .  2  hi 

. .  4  li 

E.  L.  Ruddv,  pref . 

..  *75 

~% 

Sarnia  Bridge  *‘A” . 

..  3 

.  3  A  3 

Do. "B"  . 

..  1 

. . .  1 

Service  Stations  . 

..  3  A 

3  A 

■3 

110  —  If  7  3 

Do.,  pref . 

..  25 

_  46  24 

So.  Can.  Power,  pref. . . 

..  80 

80 

23  ... .  00  60 

6^C 

Stand.  Pav.  &  Material  ... 

.  *  2 

.  3  I  A 

Do  .  pref  . 

..  29  ti 

.  45  25 

$2  00 

Supertest  Petroleum . 

..  13 

li 

12  A 

13 

100  18 '4'  10 

$1  00 

bo.,  V.  T . 

..  16>i 

. .  17  14 

$1  00 

Do.,  pref  .  .  . 

..  90 

92  A 

5  ....  97  90 

7^C 

Tamblyn  Drug  Stores . 

..  42 

.  , 

.  42  36 

Do.,  pref . 

. .  96  Mi 

.  100  95 

7*^r 

Thayers,  pref  . 

..  17 

15 

.  , 

10  ....  17  14  A 

Toronto  Elevators . 

..  14 

J3 

10  ....  15  7 

United  Fuel  . 

5 

.  15  5 

Do.,  pref . 

7 

.  12  5 

United  Sec  . 

.  24*4 

20 

8  ...  24»i  20 

2  Sc 

Waterloo  Mfg  .  . 

2 

2*4' 

1*; 

1*4 

70  —  3 '4'  1 

*  No  transactions  this  year. 

—  '■  ■■  - .  -  . . . 

Dividend  Declarations 

Yearly  Div. 

Date  Record  Pal  1 

Paid 

Cumpany— 

Rata 

Declared  Payadla  Data  1933 

1031 

Dom.  Bridge 

ss 

50c.  q 

Nov.  15  Oct.  31  2  25 

$3 

C.N.  Power . 

SOc 

tOc.  q 

Oct.  2-5  Sept.  SO  8x0c 

80c 

N.O.  Power  .  .  . 

$2 

50c.  q 

Oct.  25  Sept.  30  $2 

Do.,  pref . 

6 

lA  a 

Oct.  25  Sept.  30  6 

6 

I6t.  Utilities  Prior  pref .... 

7 

IH  q 

Nov.  1  Oct.  15  7 

7 

Do.,  . . 

S50 

87  He.  q  Ndv.  1  Oct.  15  3  50 

Imperial  Bank  . . 

10 

24  q 

Nov.  1  Sept.  30  1142 

12 

m.Lh.  &  p  .  . 

1.60 

3ic.  q 

Oct.  31  Sept.  30  1  ,50 

1  50 

Teck  Hughes  . 

60c 

1.5c.  q 

Nov.  1  Sept.  15  60e 

60c 

Steel  of  Canada  . 

1.75 

4334c.  q  Nov.  1  Oct.  7  1.75 

1.75 

Do  ,  pref  . 

1.75 

43Aic.  q  Nov.  1  Oct.  7  1  75 

1.75 

S  Canada  Power . 

$1 

25c.  q 

Nov.  15  Oct.  31  $1 

$1 

$3 

Do  ,  pref . 

6 

IH  ci 

Nov.  1  Oct.  21  6 

6 

1.25 

SlWc.  n  Kov.  1  Ort  20  1  9.^ 

Do.,  pref . 

7 

IH  q 

Nov.  1  Oct.  20  7 

7 

Beatty  Bros.,  pref . 

6 

ivi  q 

Nov.  1  Oct.  15  6 

6 

Quebec  Power  . 

1.50 

3Sc.  q 

Nov.  15  Oct.  21  1  63 

2  50 

Merland  Oil  . 

a2Hc. 

Nov.  15  Oct.  31  2V^' 

St.  Lawrence  Flour  . 

37Hc.  q  Nev.  1  Oct.  21  87Mic 

7 

IH  9 

Nov.  1  Oct.  21  7 

7 

10 

2A  9 

Dee.  1  Oct.  21  11 

12 

McIntyre  Mines . 

$1 

2Sc.  9 

Dec.  1  Nov.  1  $1 

$1 

12Hc. 

Dec.  1  Nov.  1  2-5C 

Hollinger  Con.  . 

13 

1  M 

Nov.  8  Oct.  20  13 

13 

Can.  Dredge,  pref ...  . 

7 

bxi  9 

Nov.  1  Oct.  19  7 

$1 

25c.  q 

Nov.  1  Oct.  18  1  60 

4 

Do.,  pref  . 

7 

lA  9 

Nov.  1  Oct.  18  7 

Tan.  Converters . 

2 

h  q 

Nov.  15  Oct.  31  2 

4Vt 

Shawinigan  . 

SOc 

12c.  q 

Nov.  15  Oct.  21  87 

2.37H 

Do.,  . •. .. 

50c 

13c.  q 

Feb.  15  Jan.  21  *13c. 

2  3TH 

10 

2H  q 

Dec.  1  Nov.  15  11 

12 

10 

2M  a 

Dee.  1  Oct.  31  11 

McKinnon  Steel,  pref . 

7 

l*i  q 

Nov.  1  Oct.  28  7 

7 

7 

m  q 

10 

2V2  q 

Dec.  1  Oct.  3!  11 

12 

10 

7 

lU  6 

Can.  Hvdro-Electric.  pref 

6 

Vi  q 

Dec.  1  Nov.  1  6 

6 

(a'  Initial  dividend. 

.•  Payable  in  1S3S. 

Winnipeg  Stock  Exchange. 


50 

*10 

*45 


l  isted  Stotks: 

Peaver  Fire  Cci  .  ■ 

Can.  Fire  Ins.  Co 
Great  West  Life  .Assce  Co 
Home  Invest.  &  Savings.  .Assn. 
Nor.  Can.  Mtg-  Co.  Ltd.,  pref. 
Peiissiers  Ltd.  pref 
Do  ,  com 

Winnipeg  Electric  Co.,  com 
Western  Steel  Prod.  Ltd.,  pref. 
fnIHied  Stocks: 

Beaver  Lumber  C 0.,  pref  - 

Blue  Ribbon,  pref . 

Do.,  com . 

City  Dairy  7%  pref . 

City  Dairv  pref . .  ■ 

Crescent  Creamery  Co  ,  pref 
fit.  West  Saddlery,  pref 

Gt.  West  Saddlery,  com . 

Monarch  Life  lO^f  paid  . 

North  Star  Oil,  pref . 

Do  ,  com .  . 

Prairies  Cities  Oil'Co.,  Ltd 
P.el'ance  Grain  Co.,  pref 
Do  ,  com  .  .  ■ 

Sovereign  I  ife  paid 

Traders'  Building  .Assn 
United  Grain  Growers.  ......... 


Ask. 

100 


23.5x 

25 


44 

80 


15 

Uj 


1« 


124 


Western  Breweries  Ltd 
Western  Grocers,  pref 
Do.,  Com.  . 

Winnipeg  Elec.  Co.  pref 
X — Indicates  broken  lots. 


14 

61 

124 


Oil  Stocks 

Fumiahed  by  JenWs.  Gwy 


.Atlantic  Refining,  com  .  . 

Buckeye  Pipe  Line . 

Eureka  Pipe  Line . 

Indiana  Pme  Line  . 

National  Transit . 

Northein  Pipe  Line . 

Ohio  Oil..  . 

Prairie  Oil  and  Gaa . 

Prairie  Pipe  Line . 

Southern  Venn.  Oil  .  . . . 

Southern  Pipe  Line . 

Standard  Oil  of  Calif  .  . 
Standard  Oil  of  Indiana 

Standard  Oil  of  N.J . 

Union  Tank  Car,  com  .  . 

Imperial  Oil . 

Inter.  Pete,  com . 

Socony  Vacuum . 


nne  &  Co. 
Bid 
IS*/ 

2-2 

5;^ 


61-4 


3* 


13*4 


24*? 

22N 

29^* 

13Vi 


24H 

224^ 


•Atlantic  Ixcining  Co. 

I  Auhurn  Motors 
r.altlvvin  1  oco  .  . 

I  Balt,  &  Ohio 
i  Farncdall  Corp  .... 

Steel  .  . 

Bordens 

Canadian  Pacific 
'  Cclancsc  Corp 
Cerro  de  Pt?.co 
:  Chicago  M.  &  S.  P. . . 
j  Do.,  pref 
Chicago  Rock  U  ... 

I  Chrysler  Motors . 

i  Colorado  Fuel  .  .... 

I  Consolidated  Gaa. . . . 
Cont  Baking  A  .... 

Do..  B” . 

Continental  Can  .... 

Corn  Product.*  . 

Crucible  Steel . 

■  Columbia  Gaa . 

Davison  Chem . 

Dn  Pont  . 

;  Erie  Railroad  . 

!  f  reeport  Texas  .  ... 

;  General  Electric . 

Genera!  MoUirs 

Goodrich  . 

Goodyear  Tire  . 

Groat  Northern, pref. . 
Great  Northern  Ore.. 
Grigsby  Grunow 
Gulf  States  Steel 
Inspiration  Copper.  . 
Internet.  Harv.  N.J.. 
Inter.  Hydro-Elec. 
Inter.  Paper,  prof,  new 
Do.,  A" 

Int  Tel.  &  Tel 
Johns-Manville  .. 
Kennecott  C  opper. . . 

Kel’.inator  . 

Lehigh  \  alley 
MidRouri  K  and  T. . . 

Do.,  pref,  i . 
Missouri  Pacific 
Do.,  pref 

Montgomery  AVard  . 
National  Pisruit 
National  Cash  Reg.  . 
Nevada  Consol  Cop.. 
N.  Y.  Central 
Northern  Pacific 
Packard  Motor? 
Pennsylvania  R  R.  . 
Fere  Marr»uett’ 

Pierce  Arrow  .... 

Radio  Keith  . 

Reading 

Republic  Iron  &  S  . . 
3t.  LouU  &  S.  F.  ... 
Shell  Union  Oil  .... 
Southern  Pacific 
Southern  Railway  . . 
Standard  Brands 
Standard  Oil  of  N.J. . 
Studebaker 


42*  a 


The  following  quotations  are  fumiahed  t>y  The  Montreal  Bond  Traders  AaMciatlon 
as  at  Oct.  26.  1P82. 

GOVEENMEXT  BONDS 


Dom.  of  Canada  Bonds 


—  1 
—  3U 


28i« 


I2*i 

4^ 


Conversion  Issues 


Int. 

Maturity 

Bid 

Aakad 

..  SH 

Nov.  1 

1932 

99?i 

lOOW 

..  SH 

Nov.  1 

1938 

101 

102 

..  SH 

Nov.  1 

1934 

102 

108 

..  5 

Mar.  1 

1937 

109H 

111 

..  .51; 

Dec.  1 

1*37 

108 

109 

..  4H 

Sept.  1 

1940 

99 

100 

..  5 

Oct.  15 

1943 

102H 

1031.; 

..  41, 

Oct.  15 

1944 

98  H 

99  W 

..  4H 

Feb.  1 

1946 

98  W 

98^ 

..  5 

Nov.  15 

1986 

101 

10*H' 

..  5 

Nov.  15 

1941 

102 

108 

..  4H 

Nov.  1 

1946-56 

9814 

99  V4 

..  4H 

Nov.  1 

1947-57 

f.8A 

99  i< 

.  4'4 

Nov.  1 

1948-58 

99 

100 

iH 

Nov.  1 

1949-59 

100 

101 

PBO^lXriAL  ISSI'ES 


—  U4 

~  1*4 


7'*' 

1*4 

,50 

67'; 

— 

.5 

4'i 

— 

Uj 

A 

A 

34  A 

Ri*.; 

— 

S'Z '  4 

.50 

— 

2 1 , 

10 

14>-4 

12** 

— 

2 

4'* 

3*4 

— 

38 

33*, 

— 

6 

22'; 

214 

— 

^4 

16' 3 

ir.’i 

— 

Up 

r. 

131, 

— 

1  '  V 

16*; 

'>'* 

14 

2\ 

14 

12',' 

— 

I's 

8*i 

1 

12 

■3*; 

24*  s 

21'* 

— 

3N 

6', 

6 

— 

2 

41. J 

Id's 

0 

Un 

23', 

21'; 

-- 

2H 

li'3 

10'* 

— 

U-4 

4'i 

4 

— 

16*, 

15'*' 

— 

\C\ 

8'j’ 

7  6., 

-- 

K.'a' 

16 

•5'  f 

5'; 

— 

f 

<t>4 

SA 

■'4 

1S*4 

1U3 

— 

£‘4 

rn* , 

35'2 

— 

-1'  s 

11', 

10 

— 

IH 

SA 

S'i 

— 

24 ' 4 

23'-* 

— 

l‘l 

19'.; 

16-; 

— 

3's 

2' 4 

— 

15 

ui.; 

— 

Ur 

6'i 

.3 ’'3 

4' , 

.34; 

— 

SSI-- 

8'4 

7 

— 

1  >5 

01; 

2'', 

— 

IH 

6*; 

54; 

— 

H 

214* 

20  Vj 

— 

9  a; 

8'*' 

— 

U'2^ 

15>^ 

14', 

— 

30a; 

29  5.  j 

— 

6 

54; 

— 

^  i 

.Alberta  . . . . 

British  Columbia  . *...!! I!*!! *. !  6 

Ontario  . 

New  lirunswiok  . . . . 

Montreal  ("ily  . 

Montreal  Catholic  School . 

V/innipeg  City . 


•Abitibi  P.  &  Paper  . . . .  6 

•.Acadia  Sujjar  . . . 

•.\n'erican  Sales  P.ook . . 

•Hell  Telephone  rA>  . . 


•Bell  Telephone  Co  . . 

•British  .American  Oil  . . . 

•British  Columbia  Power  . 

•IVitisli  Columbia  Power  . 

*i<ritish  C olumbia  Telephone  . . 

Bolding  I'orficelli . . 

Calgary  Brewing  ...  . 

Calgary  Power  . . . 

Canadian  Copper  Ref  .  fi 


’anadian  Cottons 
'Canadian  Vickers 
‘Cedar  Rapids  Mfg. 


Fwr 


Con;jumerfe  Glass . . . 

•Dominion  Canncrs  . 

•Dominion  Glass  . 

Dorrin’on  Textile  . 

•Duke  Price  Fewer  . 

•Electrical  Development  . 

•Gatineau  Power  Co . 

•Gatineau  Power  Co . 

Maclaren  Que.  Pwr  . . . 

ATaritime  Tel.  A*  Tel . 

McC oil  Frontenac  C>il  . 

McKinnon  Industries  . 

Montreal  Coke  &  Mfg . 

•Montreal  T.ight  H.  A:  P . 


j  'Montreal  Tramways  .... 
•Montreal  Tramways  .... 

'Montreal  Tramways . 

Ottawa  Electric 
'Ottawa  light  H.  &  Power, 
•OttawM  Valley  Power 
•Pro\  incml  L.  &  Power  . . . 

Penmans  l  td . . 

‘Otiehec  Power 

•Rio  de  Jan.  Tram.  L.  P. . . 


Texas  Gulf  Sulphur  . 

21'i 

21 

— 

Texas  Oil  . 

13*/, 

13', 

— 

Texas  Pacific  . . 

•5''  i 

L^nion  Pacific  . 

63 '3 

b4  4 

— 

United  Cigar 

*'S 

— 

U.  S.  Indust.  .Alcohol.. 

26', 

■24>,' 

— 

V.  S.  Eubber  ... 

5*4 

U.  S.  Steel  . 

.39Vii 

351.; 

— 

Do.,  pref . 

78 

76  ^  s 

Vanadium  . 

U'e 

13 

— 

Wcstinghou«e  . 

29'* 

25' ; 

-- 

Willve-Ovcrland 

2’  A 

2 

- - 

Woolworth  Co  . . 

3SW 

861  4 

— 

Worthington  Eump. . 

15’  2 

12'3 

— 

Rowntree  Company  . 

,  J  •rhawinigan  W,  &'P  . 

4  4  'Shawinigan  ^  p%cr . 

St.  Lawrence  Flour  Mills  . . 

Simpsons  Ltd  .  . 

•Steel  Co.  of  Canada  *  . 

•Southern  Canada  Power . 

•West  Kootenay  Power  . 

•Western  Pwr.  of  Canada  . . . 

•Interest  Payable  in  New  York  funds. 


Rate 

Maturity 

Bid 

Aaked 

1947 

lOlMi 

103 

ft 

1947 

lOlAi 

108  H 

SH 

1947 

105 

107 

5' 3 

1932 

103 

105 

ft 

1941 

104W 

107 

ft 

1987 

103 

105 

BONDS 

6 

1942 

100 

102 

Int. 

Dztes 

Maturity 

Bid 

Aaked 

6 

J-D 

1953 

17 

21 

6 

J-J 

1946 

83 

87 

ft 

A-O 

1989 

102 

105 

5 

A-O 

1955 

109 

111 

5 

j-n 

1957 

109 

111 

S 

M-N 

I960 

109 

111 

M-S 

1945 

86 

90 

6 

J-D 

1960 

88 

86 

5)3 

M-S 

1960 

91 

94 

J-D 

1960 

921-5 

95 

5 

MN 

1986 

94 ' 

M-N 

1942 

94 

.*■» 

A-O 

1960 

S3 

87 

ft 

M-N 

1S15 

96 

,S 

J-J 

1940 

84 

ft 

F»\ 

1947 

76 

79 

A-O 

1963 

lOSH 

5 

.1-19 

1948 

64 

ft 

A-O 

1940 

93 

97 

ft 

J-D 

1933 

mo 

ft 

M-S 

1949 

93 

6 

M-N 

1966 

52 

56 

r$ 

M-S 

1983 

109 

5 

J-D 

1955 

73 

75 

6 

A4) 

1941 

57 

62 

f-a 

1961 

7ft 

781, 

ft 

J-J 

1941 

97 

fti^ 

A-O 

1945 

87 

89 

A,t9 

1945 

93 

97 

51  j 

J-D 

1947 

99 

102 

A  4*) 

1983 

109 

5 

A-O 

1951 

105 

107 

5 

J-J 

1941 

97Vli 

99 

5 

A-O 

1955 

82 

8,5 

4'i 

A-O 

1955 

76  W 

781^ 

5 

J-D 

1983 

96 

5 

A-O 

1957 

9h 

98 

•5*3 

A-O 

1970 

941^ 

97*; 

5 

M-S 

1946 

105 

fileC 

M-S 

19M 

82 

86 

5 

J-D 

1968 

92 

9ft 

5 

J-J 

1935 

85 

89 

ft 

J-D 

1942 

79 

ft 

J-J 

19fi7 

94 

4‘ j 

A-O 

1967 

72 

76 

5 

F-A 

1970 

so 

•85 

6 

J-J 

1941 

98 

ft 

J-.I 

1949 

73 

77 

6 

J.J 

1940 

102 

.S 

A-O 

1955 

93 

96 

h 

M-S 

19.56 

91 H' 

93 

b 

J,! 

1949 

95 

97 

Mining  Market  Record 


Unlisted  5»ecuritie8 


.32,5 


43 


13.-. 


»o. 


94 


Furnished  by  Kippen  &  Co.,  Inc. 

Bid 

Acadia  Sugar,  pref  . 

.Andian  National  Corp.  ^  .20 

Ar.gUn-Norcross  New  Pfd. 

with  10'  c  Bonus  .  *  ? 

Allans  Kingston  Theatres,  pref. .  3r» 

.Allans  London,  pref .  35 

B.  C.  Pulp  Sr  Paper,  pref  ...... 

P.  Burns  Units  . 

Calgar  Power  . . 

Canada  &  Dora.  Sugar.. 

Canada  Life  . 

Canada  Biscuit,  New  Com . 

Canada  Packers  pref .  65 

Do.,  com .  12 

Canada  Starch,  pref .  60 

Cenadiun  .Arena  .  22 

Can.  Industries  Clusd  “.A" .  'J’l* 

Do.,  Class  “B” .  "6 

Do.,  pref  .  110 

Canadian  Investors.  .  3 

Can.  West.  Natural  Gas.  pref. . .  72 

Canadian  Light  &  Power,  com...  16 

Canadian  Westinghouse  .  37 

Canada  Wire  &  Cable  pref.  72 

Can.  Fairbanks  Morse,  com .  IS 

Can.  Gen.  Invest.  Trust . 

A.  W.  Chase,  pref . •. 

ClaudeNeon.com . . 

Crown  Trust  . . 

Copeland  Flour  Mills,  pref.  ... 

Dom.  Foundries  &  Steel,  pref . ..  67 

Dom.  Manufacturers,  com 
Dunlop  Tire,  pref  . 

Dupuis  Freres  8*^,  prof.  . . 

Eastern  Trust . 

Elgin  Cemetery  Co.,  Ltd . , 

Federal  Gram,  pref  .  40 

Gen.  Steel  Wares,  pref  .  S 

Goderich  Elevator . .  . 

Guarantee  Co.  of  North  America 

Fully  Paid  .  200 

Great  W  est  1.1  fe  .  230 

Halifax  lire  Insurance, .  13 

Imperial  Life . 240 

Inter.  Proprietories  .  26 

P.  T.  l.egare,  pref  . 

Loblaw  Groceteria  Class  '  B”. ...  11 

Loews  London,  pref . 

Mek'hers  Distilleries  Class  “A“. . 

Mansfield  Theatres,  pref .  25 

Maritime  Tel.  d:  Tel,  pref  ...  10 

Do..  Com  .  ...  10 

Massey-Harris,  pref  16 

Montreal  City  &  District  Savings 

Bank  . .  . 200 

Mtl.  b  inance  pref.  with  Bonus 

Com  . 

Mount  Royal  Hotel,  pref . 

Do.,  Com  . 

N.  S.  Light  &  Power  Com 
National  Sewer  Pipe  Class  ‘  A”.. 

National  Grocers,  pref . 

Premier  Trust . 

Provincial  Bank  . 

Provincial  Paper  pref  . 

Quebec  Pulp  &  Paper,  pref 

Holland  Paper,  pref . 

Reliance  Grain 

Standard  Clay  Products,  com 
Sun  Life  Assurance  Co.  of  Can 

Supersilk  Hosiery . 

Traders  Finance  pref  . 

United  Grain  Grower?.  Com 
United  Amusement  Class  “A”. 

Wood,  Alexander  &  Jaraes  pref 


81 

22 


Furnished 

by  F.  0*Heam  6s  Co 

Friday 

Week 

Week 

Wednewlay 

High 

Low 

Open 

high 

Low 

Clowe 

for  year 

.04-j 

.04*8 

04*; 

04*8 

06 

03 

Amity  . . 

.01 

.01 

01 

.01 

01 

00*; 

Amulet  . . 

.20 

20 

18 

.16 

56 

06 

Area  . . . . .  •  # 

02*; 

.02*; 

.02*; 

02'* 

04 

01 

Aconda  . 

03 

00*; 

Arno 

01  s* 

02 

01"s 

02 

03  A 

00** 

B  C  Pumeer . . 

4  28 

4  39 

3  75 

4  20 

4  70 

2  10 

Bunker  Hill . .  .  . 

.02 

02 

02 

.02 

04 

01 

Barry  HoU  .w.  • 

.03*4 

.04 

03*; 

04 

.12 

03 

Bidgood  . . . .  .  a  •  a  • 

.01** 

.02 

.01*; 

.01*; 

.12 

01 

RnSirt  _ _ ......  ...  ...  ...  a 

.09 

.09H 

.08 

.08 

.10 

.02 

Brownlee  . . 

.01  A 

.01}, 

.01  4 

.01  li 

03 

OOH 

Base  Metals. 

.00 

1  00 

.I'O 

.90 

1  45 

.30 

Big  Miss . .  a. . . .  • 

.17 

.17 

.15 

15 

.21 

04'.' 

Brett .  Trethwey 

.17 

.18'; 

.16 

.16 

.23 

.02;, 

Buffalo  Can  « 

.02P, 

.02'8 

.02  A 

.02  A 

.36 

02 

Castle  Tr . • 

.14 

.14 

.14 

.14 

.22 

09 

4A< 

25 


1.26 


Chibougamou . . 

Clericy  . . . . . 

Coast  Copper . . ^ 

Columario . . 

Central  Man ^ 

Dome  Muies . . 

Dom.  Expl ..... 

Eldorado . 

Falconbndge .  • . .  w  ^  ^  < 

Goodfish . .  •••  •• 

Goldale  • 

Goldhill  . . 

Grenada.  . 

Hollinger. . . 

Hilltop  . ■ 

Int.  Nickel . ............ 

Jackson  Mamon 
Hudson  Bay . . 


■om 

2  65 
.11 
04  Ji 
12  SO 
03 


.09* 


01 

2  60 

.09  5 


.07; 


02 


041 


1  94 


12.20 
03  hi 
1  IS 
1  62 
.03 


5  00 

.n  w 

09*4 
13  2S 


10 


.02  H 
03  h' 

9.00 


1  60 


Keeley 
Kirk.  Lake . . .  • 

Kootney  FI . -  • 

Lake  Shore 
Macassa 

Man.  Basin . . 

Malartic 

McLeod  Riv . .... 

McIntyre 


02  W 

.OHi 

00', 

.00  >♦' 

80 

80 

67 

'0 

1  25 

.50 

59 

59 

49 

50 

72 

26 

5  20 

5  20 

5  05 

5  10 

5  85 

4  25 

00*; 

00 

00*5 

00*; 

01*8 

00’; 

9  00 

9  05 

8  20 

8  45 

13  50 

4  05 

00*.* 

00*; 

00*4 

00 »; 

01*^8 

00  ’ ; 

3.15 

3.25 

2  65 

2  65 

5  30 

.90 

.19 

19 

19 

10 

.  2  .‘> 

.20 

.  28  A 

29 

.25 

.26 

.55 

20 

OOti 

00‘| 

.005  s 

00*1 

.01}*' 

•oo*.; 

29  15 

29  50 

29  05 

29.10 

20.25 

24  85 

.18 

.  18  h' 

.16 

.16 

41 

13 

.01 

.01  H 

.01 

.01 

02 

00  H 

03  A 

03  l4 

03 

.03 

.07 

.02  h 

03 


18  75 


I  Mining  Corp  I  35 


£8 


I'-j- 


lUd 


56' 


250 


U 


45 


100 


260 


18 


New  York  Curb 


Oct  19,  Oct.  26 


Aluminum  Co.  Amer. 
Do  ,  pref 

American  Bfi'^eragr 
Amer.  Cyanamid  “B" 
American  Founders  . 
Amer.  Gas  A.’ Elec 
.Amer.  Lt.  &  Tr 
.Ame’*.  Superpower  . 

Do,  2nd  pref 
Associated  Gas  A 
Atlas  X-tilities 
Canadian  Marconi 
Central  State.^  Elec... 
Cities  Service  . 

Do.,  Seller  (T) 

Cities  Service,  pref. 
Cieve  El.  lUum 
Columbia  Gas  &  Elec., 

pref  . 

Com.  Edison . 

C omw.  &  S 
Cons.  Gas  Balt. 

Cord  Gorp 

Electric  Bond  &  Sh... 

Do.,  pref . 

Do.,  5  pref 
Ford  Motors  Ltd 
Goldman  Sachs  Trad. 
Gulf  Oil 
Indiana  Pipe  L 
Nat.  Fuel  Gas 
Kat.  P.  &  L.  6  pref 
New  England  rower, 
pref 

New  York  Tel.,  pref 
Niagara  3:  Hud.  Pow., 


52 


1932 

50 


Net 

Change 


Moss  Mines 

’Murphy  -00 

I  Moffat  Hall  . 02 

;  Mandy  . . . . 

65_  Newbec  . 05 

1 1  *'4  :  Nipissing  . .  1  10 

oW  Noranda  .  19.75 

2*1  Nor.  Power  and  M . . .  -39 

.  OH  Colony  . ... 

'  Peterson  Cobalt . 

;  Premier  . -58 

I  Pend  Oreille  . 

[  Sud.  Basin . . 

San.  Antonio . 

Stadacena . 

I  Sylvanitc  .... 

i  Sherrilt  Gord . 

I  Siscoe  . 

I  Tcck  Hughes . 

j  Towagimac  ... 

I  Thompson  Call  .  . 

j  Tashota . 

Treadwell  . 

Ventures  .  ... 

[  Vipond  •  • 

V/aite  Ackerman 
Wright  Hargreaves 
Alexandria 
I  Algonquin  .... 

!  Kirk -Hud.  Bay 
I  Kirk-Townsite  . . . 

;  Ritchie 

I  St .  Anthony  . 

t  W'hite  Lake  . 

Oils— 

Acme  . . 

Ajax  . . 

I  Aloert-a  Puc 


19  75 
1  30 
25 

.00*4 
02  h' 


09  K 
21  35 
1  85 


.02Ji 
.08  V 


.00*4 

.01 


04  t,' 
t  03 
19  50 


06  U 
1  48 
23  25 


36 


•OOS 

01*4 
75 
1  30 


92 


02  H 


01*4 

.58 


72 


45 


104 


03 

02  >3 

I  50 


45 


35 


2  80 


20 


2  09 
.OUi 
•  00  hi 


.05 

.01 


15 


.04  * 


.19 
1  17 
1805 


m 


CH'i 

16U 

4  ‘-'8 
3« 


.AiS  Gas-  &  Oil 
B^ltac 
Calmont 

Chem.  Research . 
Common  W,  .  .  , 

Dalhousie  . 

1  East  Crest  .  ,  . . , 

iX  i  Home  Oil  . 

1  ?  j  Komeatead  .  . . . , 
1  .  I  Morland  ..... 
Nordon  . 


07 


15  * 


09  » 


.22 


I  Olga 
.  Peninsular  . 


14  v; 

13 

.10*; 

.15 


14 


32 

.20 

.11 

.29*4 


.04  V, 
01 


.00*4 

.05 


85 


4U' 


I*»iited  Shf^  M 
Utihtv  P.  d:  L. 
Walgreen 
Woolworth  Ltd 


36 

13^4 


34*1 

2‘s 


Investment  Trusts. 


Supplied  by  .lenkz.  Gwvnne  &  Co. 

Bid 


2.00 

192 

297 


nistrlbutoHs  Group  Inc. 

North  Airej.  Tnizt  Sh.  New  . , 

Do.,  Old . 

Cumulative  Trust  Shiree  . 

Aiiiericau  Depositor  Curp. 

New  Corporate  Trust  Sh.  Aoeum  168 

Do.,  Distrib . 168 

Five  Year  Fixed  Truet  Share*. . .  275 

Old  Corporate  Trust  Sh .  176 

•U.S.  Fun^. 


I<>2 

192 


67^5 


12H 

61 H 


61*.j 


51 '-j 


Parke  Davis . 

Pen road  . 

Penn.  Water . 

Phoenix  See . 

Do.,  pref  . 

Pitne.v  Bowes 
Public  Uti’it.v  Holding, 


11*1 


Pure  Ciil.  6  pref 
Singer  Manufai'turirg 
Standard  Oil  Ind 
StutT  Motor 
Swift  &  (  o 
Swift  fnternational  . 
Technicolor 
Transcontinental  Air 
Unit  Corp.  ws 
United  Founders  Corp 
United  Gas,  pref 
United  L.  A  P-  .\. 

Do.,  .v.  pref . 


.S9 

103 


22*8 

221 

-j- 

10', 

S.'s 

17*-, 

ifti; 

— 

IH 

3'; 

8  ‘ ; 

4- 

*4 

a*; 

fli.: 

. — 

3', 

a 

— 

H 

t’, 

Uit 

— 

U 

31 

27  1  J 

— 

34 

5'  1 

4\ 

H 

19*4 

•.Yrc.er.  Founders,  com . 

•  Brit.  Type  Inv  . 

•Fed.  Cap.  Trust  .  . 

Fund  Trust  Shares  ".4” . 

Do..  ••B  -  . 

•Insuransharea  .  . 

•N’at.  Bond  &  Share  .  . 

^sation-Wide  Sec . 

Div,  Voting  . 

•United  Common  Trust 

Elec.  Light  A-  Pow.  "A”.. . 


Ask. 

IH 

.68 


23*4 

2.50 


25^4 


Do .  ■  B" 


3', 

14>2 
2  60 


Do  ,  voting  . 

Fixed  Trusts 
Can. -.America  Trust 
Can.  international  Trust 
•First  ('ustodian  .  . . . 

•Second  Custodian  . 

•I)iv.  Trust  '.A"  . 


•Oi).. 


C" 


Dn., 

•Do.'IV 

First  All  Canadian  Units  . 
Grouped  Income  Shares  . . . 

•IndeOTndence  Trust . 

•Low  Priced  . 

•N.Y.  Bunk  Trust . 

•IJniti'd  Fixed 
•United  Insurance  Trust 
•United  N.A’.  Bank  Trust 
United  Wil  Trust . 


2.40 

2.35 

6*s 
6*  s 
2.10 


7.45 


21* 

3*s 

l'» 


8  20 
R  49 
1.90 


iM 


8;» 


Saskatchewan  Cream  Grades  Higher. 

Saskatchewan  cream  continues  to 
grade  higher  this  year  than  last  and 
much  higher  than  the  year  before. 
The  percentage  of  the  two  best 
grades,  "Table”  and  “Special”  in.  Sep¬ 
tember  was  42.4  and  14.7  respective¬ 
ly,  as  compared  with  35.9  and  11.3  in 
September,  1931,  and  22.4  and  8.9  In 
September,  1930.  The  output  of 
creamery  butter  for  the  twelve 
months  ended  September  30th, 
amounted  to  17,897,108  poun^  or  an 
increase  of  61,307  pounds  or  .3  per 
cent,  over  the  previous  year. 


CAWHIAN  TOBACCO  FOE  U.  K. 
t.'anadlan  unmanufactured  tobacco 
exported  to  Great  Britain  In  the  last 
six  months  amounted  to  3,724,379 
pounds  valued  at  $1,022,714,  compar¬ 
ed  with  1.469,072  at  $448,419  in  the 
corresponding  period  last  year. 


A 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  28>  1932. 


TONE  OF  MARKET 
REMAINS  SOFT  ON 
NARROW  TRADING! 


Heard  in  the 


Board  Room 


Little  Activity  is  Shown  and  .  „  _  _ _ 

Changes  Almost  Entirely  in  “  unseuiliig  factor  and  !  Compares  With  $935,468 

D.w^'.^rd  Dim:tion  |  .^  Deficit  i,  1931 

SHRINKAGE  IN  SALES  [  Sn°e ‘.""durnnhe  "iit”  ccHriS '  24  CENTS  ON  COMMON 

-  ^  I  tradiug  stiU  at  a  low  ebb.  r»  i  *  - 

Turnover  For  Month  Still  Like-i  Hopes  bad  been  entertained  that  Bank  Loans,  Payables  and  In- 
ly  to  Be  Ahead  of  October  developments  at  the  directors  meet-  ventories  Reduced — Domes- 
^t  Year— Wheat  Breaks  to|  flcfir^Sch 'ZilT  bl  Busii^Im^ov^—Man. 

[New  Low  Ground  ,  of  assistance  to  the  market.  The  j  agfement  s  Hopeful  Outlook 

- -  rejrular  dividend  on  the  preferred  I  — - 

Counteracting  influences  have  stock  was  declared,  although  a  re-  j  A  sharp  Increase  In  operating 

made  themselves  felt  in  the  Catjadlan  ductton,  or  even  the  omission,  was!  profits  with  earnings  at  the  best 

stock  markets  this  week.  Some  ’  beared  in  some  quarters,  but  any  level  for  the  past  three  years,  an 

.  -u  (u  *  I  irood  effects  from  this  development  improved  balance  sheet  position  by 


ITH  the  Immlnonoe  of  tto  U.  S. 
presidential  election  continuing 


SHARP  INCREASE 
IN  EARNINGS  OF 
LAKE  OF  WOODS 


Canadian  Car  Directors 

Omit  Common  Dividend 


Directors  of  Canadian  Car  and 

-  - - - - FToutidry  Co,  look  no  action  on  the  - - - - -  ,  miTnFvn  vn  itai 

LAKE  OF  W00DS!E:“?rHHs:“  OVER  3'/2  MILLION  AGAIN  INCREASED 

_  j  The  companv's  fiscal  year  ended  ,  -  -  Canadian  funds  ^  the  paid-up 

piling  Profit  of  $511.726ljf/;,™;;“th  «nd  l^  November  Dividend  Payments  Net  F«  TJ^^quartew  of  1932 

Compares  With  $935,468  operations  wejlf such  as  to  Influence  to  /igregate  $3,525,215 —  Up  $70,256  to  $1,-  November.  1932,  and  that  the  same 

DeHcit  in  1931  the  directors  In  omitting  the  dlvl-  Off  30%  From  1931  746,277  ^11  be  payable  at  the  Bank  and  Its 

_  dend  Branches  on  and  after  Thursday,  1st 

24  CENTS  ON  COMMON  The  strong  cash  position  at  the  MANY  CHANGES  NOTED  POWER  OUTPUT  UP  6  P.C.  ^ 

_  end  of  the  previous  year  warranted  t  a  ^he  close  of  business  on 

nk  Loans,  Payables  and  In-  ^he  directors  in  omitting  the  dlvl-  Forty  Canadian  corporations  will  An  approximate  increase  of  6  per  Transfer  Books  wlll^not  be  closed  * 

venti^T’RedLed-Domes-  Jla?  <ii^trlhute  an  amount  of  $3,625,215  -t-  "^^^oTcTerr/to^e^^Boart 


40  CORPORATIONS  CANADA  NORTHERN 
WILL  DISTRIBUTE  POWER  EARNINGS 
OVER  3V2  million  AGAIN  INCREASED 


I  DIVIDEND  NOTICES,  ETC 

neCmailiaiiliflliofConiniem 


SHRINKAGE  IN  SALES 


to  Aggregate  $3,525,215 — 
Off  30%  From  1931 


Last  Year — Wheat  Breaks  to! 
New  Low  Ground 


Operating  Profit  of  $511.7261  month  and  It  would  appear  that 
Wlfh  AAA  Preliminary  figures  on  the  year’s 

L^om^rM  wim  9»oo,hoo  operations  were  such  ns  to  Influence 

Deficit  m  1931  the  directors  In  omitting  the  divl- 

-  dend. 

24  CENTS  ON  COMMON  T  ho  strong  cash  position  at  the 

_  .  end  of  the  previous  year  warranted 

Bank  Loaiut,  Payables  and  In- 


MANY  CHANGES  NOTED 


known  tha^  operations  this  year 


substantially  higher  are  re- 


tic  Business  Improved — ^Man-  have  been  on  a  limited  basis.  Thls  Mn  dividends  during  the  month  ofjport^e^  by  Canada  Northern  Power 


Counteracting 


agement's  Hopeful  Outlook 

4  sharp  Increase  In  operating 


j  was  reflected  last  April  in  cutting  November.  This  compares  with  $5,-  Corporation  for  the  first  9  months  | 
the  dividend  from  ?1  to  60  cents  a  071,645  In  the  corresponding  month  of  the  current  fiscal  year, 

^  Onfirntton.  nf  thta  pntnnanv  are  ^^®t  year  and  represents  a  decline 
OperatlonB  of  this  company  are  j'  ^  which  elves  a  ^otivlty  throughout  the 

very  dependent  to  a  great  extent  which  Includes  the  thri 


By  Order  of  the  Board, 

S.  H.  LOGAN. 
General  Manager. 


last  year  and  represents  a  decline 

of  an48  nar  rant  xinhir.h  elves  s  activity  throughout  the  territory 


Results  Toronto,  2l8t  October,  1932. 


hopes  were  built  on  the  market  in- 
fluenca.  If  United  States  Steel  Corp. 


were  offset  by  the  disappointing  virtue  of  a  substantial  reduction  in  ;  .--n  „nrnmnieQ  hava  been  reductions  and  cancellations  during 

showing  of  the  company  for  the  bank  loans  and  payables  are  the  1  mlagr?  i^nree  ’2  months, 

third  quarter,  an  operating  deficit  outstanding  features  of  the  annual  rallwav  rollina  stnek  maniifacturers  analysis  prepared  by  The 

slightly  greater  than  that  reported  report  of  l,4ike  of  the  Woods  .Mill-  ^  ^ _ _  '  Financial  Times  shows  that  only 


very  dependent  to  a  great  extent  pJefty^^air^'lndfcaVior^'lJf ^vhlf^h^^ '  ^**‘p*^  Includes  the  thriving  gold  GEORGE  WESTON  LIMITED 

ry^."^^v?rt?erastKo?etrs^S  trans^plred  In  the  way  of  dividend  j  JJ^-f^P-up^  Lake  LlRUItU 

transportation  companies  have  been  during,  month  of  September.  Preferred  Dividend  Number  19. 


deriared  the  dividend  on  the  prefer-  third  quarter,  an  operating  deficit  outstanding  features  of  the  annual  rnliwnv  Tn-mnfaf'fnrprq 

red  .Mock.  The  declaration  was  I  «l*ghtly  greater  than  that  reported  report  of  I,ake  of  the  Woods  Mill-  ^auway  roiimg  stocK  maniiraciurers 
made  but  nt  the  sime  time  a  bud  »econd  quarter  being  made,  ing  Company,  Limited,  and  subsidl-  _  _  ,  ^ 

t.reik  ^currM  in  the  wheat  mar- i  I  0  A  N  PAID  BFP  RY 


hets  at  Winnipeg  and  ('hlcago,  car- 

grouL^fir  uV/ Unim  ^OnVo  mo^.  the  I result  Of  the  election  Is  past  s^re  compared  with' a  deficit 
infhionoe  of  coaimiKlity  prIceH  on  the !  ^  «  «  «  «  ''  ,  .®  per  share  of  ( 

stork  market  was  fell  V  ¥  ¥  *  mon  stock  was  equal  to  24  ceuti 

Trading  continued  '  on  a  small  ,  *  C®’  submitted  at  toe 


The  Street  generally  apiieara  re-  arles  for  the  year  ended  August  31, 
conclled  to  a  continuation  of  uncer-  1932.  Earnings  on  the  preferred 


tain  market  conditions  at  least  until  stock  were  equivalent  to  $9.43  a 


story.  lii^l  while  net  per  share  of  com- 

*  *  *  *  mon  stock  was  equal  to  24  cents. 

Chas-  Gurd  &  Co.  The  report  submitted  at  toe  an- 

Easlness  this  week  In  toe  common  nual  meeting  shows  profits  of  $511,- 
ares  of  Charles  Gurd  &  Co.  In-  ^26  before  allowance  for  deprecla- 


LOAN  PAID  OFF  BY 
INSURANCE  SHARES 


thft  nast  1‘>  ninnthq  month  of  September,  Preferred  Dividend  Number  19. 

Thf*  anarvsis  nreoared  by  The  earningrs  at  $286,136  were  NOTICE  is  hereby  given  that  a  divi- 

preparea  Dy  ine  eg  ove  4-.  excess  of  ero«;a  eamines  dend  of  one  and  three-quarters  per  cent* 
Financial  Times  shows  that  only  J  for  the  three  months  ending  3  Ist  October, 

eleven  companies  will  make  pay-  September,  1931-  Ctperatlng  ex-  1932  (being  at  the  rate  of  Seven  per 

mpnta  n'f  StlOOnOft  nr  nver  the  PCHSes  Were  higher  by  only  $194,  cent,  per  annum),  has  been  declared  on 

5“.:,  "bLI  Tck  H.S’  oSS  s;r,r.n?-2,v. 

Mines  with  $718,072,  followed  by  In-  ^  month  of  $8,181.  For  payable  on  and  after  Ist  November, 

ternationui  Nickel  preferred  with  °'®®  months  period  gross  earn-  '93f.  to  the  Preferred  Shareholder,  of 

Sitn  nSQ  and  Qfool  nf  Panada  «T14  ShoW  an  incroOSe  of  $72,933,  ‘he  cloae  of  business  on  the 

$430.98.3  and  Steel  of  Canada  $314.-  »  „naratin.r  nvnonvAa  20‘h  °f  October,  1932. 


eleven  companies  will  make  pay¬ 
ments  of  $100,000  or  over,  the 
I  largest  being  Teck  Hughes  Gold 
Mines  with  $718,072,  followed  by  In- 


scale  for  the  third  successive  week  i  Lasiness  tnis  week  in  tne  common  uiccLiug  shows  proius  oi  joir,- 

month.  Only  odd  issiu^  devel-  |  shares  of  Charles  Gurd  &  Co.  In-  726  before  allowance  for  deprecla- 
oped  any  activity  and  with  the  ex-  I  dicate  nothing  of  a  serious  nature  ^1'’“  aud  other  charge,  as  compar- 
ceptlon  of  throe  or  four  issues,  price  I  according  to  official  advices,  Al-  '‘'Hh  a  lo.ss  of  $935,468  last  year, 
changes  were  narrow.  In  the  m a- I  though  chary  about  estimating  what  Depreciation  absorbed  $120,000,  In- 


Premijdm  Income  of  Companies 
In  Which  Funds  Invested  Very  j 
Close  to  1931  Level 


|935.  ’  DividendrordinariirpayabTe  ^  operating  expenses  higher  over  ChTr  ’.eL  W 

'November  and  which  have  fallen  by  t^®  period  by  $2,677,  CHARLES  M. 

the  wavside  in  toe  course  of  toe  r®8®>ting  in  _  toe  net  showing  an  Toronto.  October  I8th.  1932 
past  year,  include  Beatty  Bros.  “A”  increase  of  $70,256.  -  - 


CHARLES  W.  KERR, 

Secretary. 


25c,  PTost  Steel  1st 


'“A”  pay- 1 


During  September,  101  new  cus- 


c.hauges  were  narrow.  In  the  ma-  toougn  cnary  aoout  estimating  wnat  ciiauua  uu-ioroeQ  m- 

jority  of  cases,  declines  occurred,  the  year  Is  likely  to  show  In  the  Merest  charges  $250,148,  leaving  net 


Toronto  Bureau  The  Financial  TImee.  l‘/4%  preferred  issues  Of  S 
Toronto. — In  informing  stockhold-  Stations,  Blue  Ribbon  com. 


meAt  1%%,'Guelph  Carpets  25c.  two  T^®*-®  bringing  the 

mv,  preferred  issues  of  Service  °®.^  customers  obtained 


during  toe  nine  months  period  up 


joriiy  or  eases,  oHcjmes  occurreu,  i 1.1,  ckxkjj,  xxxx,  - -  - ,r«.,v.-aa . V . x.xxxx.  .......  jj.uo  ...  .  mnlrlnv  a  pmnfl  total 

A  decline  of  51,^  polnfa  in  Smelters.  I  matter  of  covering  common  dlvl-  earnings  of  $14.1„o78  applicable  to  ers  of  the  election  of  the  new  pre-  Can.  Dredge  75c,  Consol.  Industries  [ f  10*110  '°*  1 

tv.  points  In  Page-Herspv,  and  1 ‘s  '  dends,  paid  or  in  prospect.  It  was  the  preferred  and  common  stock,  sident  of  Canadian  Insurance  Shares  20c,  Consol.  Press  50c,  East  Darles  ®^®^’  1  *"1^°  ~  1  *  i 

points  in  f.  P.  R.,  were  notable.  'stated  toat  the  Gurd  company  would  Sub.sldlary  losses  were  provided  for  Limited  general  manager  W.  P  Fess  25c,  Simpson's  preferred  1%%,  +  ttfa  ’-^4  against  atomi 


Consolidated  Sand  and 
Gravel  Limited 


PREFERRED  DIVIDEND  NO.  18. 


points  in  r,  p.  r„  .^vere  notable.  'stated  toat  the  Gurd  company  would  ouii.siuiai  .v  losses  were  proviaea  lor  limited  general  manager  w.  p  Fess  25c,  Simpsons  preferred  l%7e.  "  A.  ’  .  X  “ 'rr:  Notice  u  herebv  Mven  that  a  dividaas 

O  he  count  at  the  end  of  this  month  adopt  the  accepted  prudent  practice  to  the  extent  of  $.30,200  leaving  the  .skid  that  sufficient  overdue  calls  on  Foundation  Co.  25c,  Dupuis  FYeres  j  ®7  ^|.^20  at  the  end  o  September  (50c  *  per  lhare  ha7*beon 


I  lie  Cl'UUl  HI  LUe  eiKI  01  Mlisiuoaiu  u,...!,.-  ■  iJi  - -  ...  - - -  - - la  -  - -  .  — ■  .V  ...i..,  ....  I  ^./uuoa  1.1011  u.  i  ,  v.,  1.1=  .  .  ,  |  OI  iiiiy  c< 

■Will  ..ihow  a  very  pronounced  shrfhk-!ff  paying  dividends  when  they  are  t^'itplus  at  $111,367  against  a  deficit  capital  have  been  collected  to  per-  preferred  2%,  Can.  P.  &  P.  Invest.  j'car.  declared 

age  in  sales  iui' compared  with  Sop- -  earned.  The  dlverelfled  nature  of  I  $1.6ni\931  in  1931.  Previous  sur-  niit  pajTnent  of  the  loan  shown  as  114%,  Distillers  Seagrams  25c,  For- 

tember.  whirh  WHS  the  second  most '  the  company's  nrnHnntQ  u  wn-.  1  nlus  brouehf  forward  of  ;i;4h.3..^ir*.  mitst;4Tidinp-  in  thn  annnni  nnt  ‘P«nf>a  ending  September  last  to- 


plus  brought  forward  of  $493,519,  outstanding  in 


active  month  of  the  year,  but  .slightly  ■  added,  has  bee-n  a  helpful  factor  in  |  profit  and  iosn  balance  of  $604.-  statement. 


I  ar,  declared  on  the  Preference  Shares  of 

Pow'er  output  for  toe  nine  months  Consolidated  Sand  A  Gravel  Limited,  for 
sriod  ending  September  last  to-  ‘5e  period  ending  November  15th.  1932, 
Hod  .t!?-;  907  010  Irwh  ac  oB-ninat  payable  November  15th.  1932,  lo  Shere- 


higher  than  in  October  last  year.  Imalntatnlng  sales,  and  some  sugges-  886 
This  was  due  to  some  activity  in  the  i  tion  was  made  that  during  the  next  I' 


In  connection 


tit  St  week  of  Octohor  last  year. 


annual  eign  Power  preferred  l‘^%.  Out.  31^207  010  k^h  as  ago insi  Nov-mber  mliT 

Steel  com.  20c,  Power  C-orp.  50c  and  “V®®  against  holders  of  record  at  the  dose  of  business 

insur-  ran  Car  com  44c  308.986,220  k.w.h  for  toe  corres-  October  3 1st.  1932, 

mdlan  ponding  period  of  last  year.  P’or  the  By  order  of  the  Board 

j  ‘  November  Dividend  Payments.  month  Of  September  power  output  A.  M.  HARNWELL. 


earnings  st  itement  for  the  past  !  pany's  merchandising  activities, 
mont.h,  refpntly  released,  by  declln- ^  s,  ^ 

tne  2  points.  Pressfil  Mota.ls  com-  <  *  Toobe  Brnlhers. 

mon  stock  htis  been  one  of  the  firm  ;  Spaaonal  nnswtntr  In  Imstne! 


;  tion  was  made  that  during  the  next  Profit  aud  tos.s  account  figures  ance  companies  in  which  Canadian  November  Dividend  Payments.  month  of  ^epteml^  PoXr 

]  few  weeks  might  develop  something  for  the  past  three  years  compare  as  Insurance  Shares  has  funds  invest-  d  •,  o  .  .  .  power  output 

,  of  a  constructive  nature  in  the  com-  follows;  ed,  the  general  manager  reports  Beatty  Bros  ist  pref^Q*  74^4  980^ k^wh  against 

ipany'fl  rnerrhandlslug  activities*.  'V^  Tar  durin?  1932.  which,  inri-  Belding  CorUcelli  com.  Q  13,117  k.w.h. 

;  ^  Profit.-  ■.iftto  1935  458  138^412  dentally,  he  con.siders  has  been  one  Blue  Ribbon  pref.  Q  50c  Comparative  earnings  statements 

;  •  Toobe  Brolhers.  jpepredaiion  ,20.000  %:80o  75,000  of  the  most  difficult  years  In  busi-  8  ^ ,932  I9i,  incr 

!  Seasonal  unswLng  In  business  of  i  250.148  ,78.6/2  -no  ne.ss  history,  the  companies  have  Do.^pref.  q  1*4%  12.6OO  *  |.  $ 


J  pnmt.s.,  i  Orders  for  the  Christmas  trade  are 

I'hc  only  .stock  to  show  any  a.ppre-  j  tbeJr  appearance  though  It  Is 


noble  activity  m  the  Oil  group  was  .  yet  too  early  to  estimate  final  turn 
R.  A  OM.  Small  los.ses  were  shown  j  oyer  for  the  holiday. 


in  thus  slock  and  <  anadtan  Oils  Co  .  j  /Fhe  company  i.s  making  a  strong 
wh.de  .Met  ol l-Froutenac  was  a  point  ipy  for  business.  S.ales  of  ordinary 
down  Imperial  Oil  lost  further  .  unpa  hnva  tpndpd  to  fnil  off  hnf  thio 


ground,  dipping  below  !),  while  Inter-  been  offset  to  some  extent  by  R,i„nri. 
national  Petroleum  and  Supertost  |  jjpygjdpg  gpppjgj  pr,v.  .Surp 

l.oth  held  steady.  !  ensemble  offers  whlcit  .are  proving  ,  ,  , 

Brazilian  Traction  lost  nearly  »  popular  today.  ^  h 

lK,mt  during  the  pa.st  week.  ^  !  The  box  factory  is  also  busy.  This  ance”  “ 

Building  I  rodiici.-.  Nickel,  fmd  ^  supplies  large  quantities  of  tFamint 
I  a,nada.  Vinegars  each  were  ahoiit  a  ,  f^pcy  boxes  for  the  Christmas  trade; 
point  lower  on  the  week,  "'hile  Stan-  packages  have  become  an  In- 

dard  Paw^  wa,s  nearly  a  point  low- |  ,a,portant  factor  in  mer- 


1 

P3I 

1930 

1 

3 

$ 

i 

i  Profit.. 

■>1 1.720 

1335.468 

138,412 

j  Depreciation 

1  20,000 

1  12,806 

75,000 

!  Irit'“rppt 

250.148 

278.672 

910 

Net  earn, 

141,578 

’  1.326,046 

1  12,502 

Pfd.  divirt. 

105,000 

105,000 

Com.  divH. 

1  18. 1  3  1 

471.569 

HHirtiice  < 

1  41,578 

•1,550.007 

•484.067 

Invent.  TC". 

100.000 

.Sub.Md  loss 

50.209 

42.834 

burpius 

1  1  I.3h7 

'  1.692.03  1 

•464.067 

From  ren. 

1.850,000 

Balance 

1  1  1,367 

•42,93  I 

•464.067 

Prev.  Surp. 

493  519 

538.450 

.000.5  17 

P.  \  L.  bat. 

604.886 

493.519 

536.450 

Not.:— t  - 

c 

c 

•J 

veer.  •  D 

ebit  bal* 

ance. 

tF.arninR^ 

per  ehar 

; 

1932  1931 

1930 

preferred  ,  , 

..  ..  50  4t  nil 

$7.50  I 

Common  .  . 

....  $0.24  nil 

$0,05  1 

Note  '  ■  t  ■ 

Based  on  15,000  preferred  i 

sharen  and 

1  47.089 

shares  of 

common 

I  Calgarv  Power  pref, 
I  Can.  Bronze  com. 


34.984.980  k.w.h. 

Comparative  earnings  £ta.temeiita 


By  order  of  the  Board 

A.  M.  HARNWELL. 

Secretary. 

Toronto.  Ontario,  October  24lh.  1*H2. 


%  90,000  are  as  follows: 


1 1  Uc  25,000 
12.600 


[  Can.  Dredge  pref, 


WHS  wniien  lor  idp  same  pt’rioa  or  can.  Oii  coy  s  com  Q 
4931.  ‘Coast  Breweries  Q 

Underwriting  problems  have  been  .*co,"m«"lmper?if pre*f'  Q 
acute,  but  loss  ratios  are  quite  rea-  Dinher  -St.el  "A''  pref.  Q 
sonable.  in  spite  of  increased  re-  Dom.  Bridge  cap.  Q 
serves.  The  organization  has  been  .V“XV  oTcInada  pr?f  o 
kept  Intact  and  expenses  reduced  Guelph  Carpets  pref.  Q 
wherever  nossiblc  and  a.  verv  mate-  Hollinger  Cons,  cap-  M 


0,667  September- 
1.635  Gross..  .. 
*0.000  Expenses  .. 


41.449  Net . 

1  2,279  Nine  months 
12,646 
4.875 

256,975  Gross  • . 

24,850  expenses 


rial  saving  in  e.xpenses  made,  not- 


are  retroactive  to  19,31,  Mr. 
states. 


half  a  '-'anadian  Car  «ora-n'>n  |  Bros,  orders  to  this  connection  have  ! 

lost  two  on  the  Hnnoiincemcnt  of  the  , 
omission  of  the  dividend  and  the  pre-  ;  # 

ferred  w-as  off  1  points.  Werciirv  VI 

I'he  w-cighterl  index  of  The  Mnan-  I  ^  ' 


.UKETIXG  POSTroyEI). 

The  annual  general  meeting 


The  working  capita)  position  of  |  shareholders  of  Sherwin-Williams  <=°'" 


Werciiry  Wills. 


lal  Times  ioift,  ground  in  all  three  |  Mercury  Mills  of  Hamilton  reports  1  liahiiities  still  exceed  current  I  November  22,  at  the  .si 


departments  during  the  wek 
figures  herewiith  : 


Financial  Times  Weighted  Inde.x.  ;  women’s  hosiery  alone  are  up  40%,  ;ear‘Tnvestments  in“ loans  irothe 

Toronto  Montreal  Standard  I  ,>vertinf^%-'Mtv  a^d^lttoiial'emptoyees  *'*’*’  down  $20,000  b 

Stock  Stock  $259,200;  receivables  down  to  *721, 

mange  Exchange  Exchange  !  „  ^  !  44 1  from  $9I.,2.M  and  invontone 

ago  I"®"  "/"®,;"®  !  down  $261,000  i„  $1,126,929.  Tota 

..8.8  _X..>  65.4  ,  by  20%.  .Mercury  .Mills  recently  se,-  tioeo.ic.’i  a,^,v.r,o,.a  viii 

00  ‘>0  •»  i»cr  1  J  4.1.  I  ill  J  assnts  Hi  romparo  ^viii 

.->8.9  2X.J  65.1  I  (!  11  red  the  largest,  single  order  ever  i  in  iom 

38.2  27, r>  64. .5  'placed  in  Canada  for  fuJl-faahianed  ^  * /-on  r  o  Moitr>Ann  -r  \t  r 

ns.4  27.,3  61..3  I  hosiery.  It  was  for  one  million  Biig.-Gen..  !•  S.  Meighnii.  C.M.G 

;t8  1  27  3  6I,.3  'pairs  prAsidenf.  In  bus  statement  whirl 

•'B  o.  .1,' ■'  !;•’  ■>  ^  n  rt  It  I  I.  -  accompanies  the  report,  .says  ii 

.18. t>  R.  H.  Hommel,  who  for  many  years  ‘ 

37.6  26.1  6.3.6  ’was  chief  executive  of  two  large  .rj,’.  _ . _ t,,  ann  aoa 

chain  store  organizations,  has  been  i  .  ^  ’-1,- 

46.7  35.8  72.4  appointed  vice-president  akd  genera.l  !  ®!  ®’"’  T  ^i  hoh  nr.? 

27.7  J7.9  47.7  majiager  of  the  company. 


^*'’"''Lmnirod  iTto^thn  I"  $''-fi®5.864  to  $2,177,207.  ;neeting  will’take  place  at  the  head 

iH^st^vnnr  uihiiimnnia  nf  Tnon’a  nnd  ^0-***^  ^‘’on  Stands  at  .S.3,210,000  as  office  of  the  compauj',  Alontrcai. 
last  year.  Shipments  of  mens  and  .$.3,845,000  in  the  previous _ ! _ !: _ 

j  Five®rteWtmftats\re**now  working  f‘>'''®stments  in  loans  to  other  wide  Growth  fanning  Industry, 

lard  companies  are  _  down  $20.000_to  ottawa.-The  canned  foods  indus- 


Exehange  Exchange  Exchange 


Get.  19  . 

38.8 

28.3 

65.4 

Oct.  20  , 

38.9 

28. -J 

65.1 

Oct.  21  , 

3S.'J 

2  7.. 5 

64,5 

Oct.  23  - 

38.4 

27. ,5 

6  4.3 

OcL  24  . 

38  4 

27.3  . 

6  4..> 

Oct.  25  „ 

.’iS.O 

26.;{ 

,53.2 

Oct.  2,5  „ 

37-6 

26. 1 

6.3.6 

1932— 

High  ,  , 

46.7 

3,5.8 

72.4 

1.0W.  ,  , 

27  7 

17.9 

47.7 

1931— r 

High  , 

76.0 

66.0 

80.0 

IX)W.  .  . 

35,0 

29.0 

56.0 

j  Humberstone  ShoA 

c 

7  50c 

imperial  Bank 

<; 

»  244% 

I  Int.  Nickel  pref. 

Q 

>  14*% 

!  Int.  Utilities  7%  pref. 

G 

►  ■  1  % 

1  Do  $3.50  pref. 

c, 

i  871,50 

'  •Kelvinator  pref. 

(J 

1  1  *4  % 

;  Lanpley  pref. 

0 

1  vi  % 

!  •Mortgaae  Co  of  W.S. 

(J 

►  MA  <^0 

tiMuirhcads  Cafe  pref. 

..... 

25c 

!  McKinnon  Steel  pref. 

0 

'  1  n  % 

1  Neon  Prod,  in  Can.  pf. 

g 

1  75c 

Ont.  Steel  Prod.  pref.  t 

7 

1 

Penman<4  com. 

'? 

1  75c 

Do.  pref. 

g 

1  1,% 

Quebec  Power 

g 

38c 

Robt.  Simpson,  pref. 

S 

3  % 

Russell  Motors  crmi. 

Q 

25c 

Do.  pref. 

g 

1 3^  r'c 

Shawinigan  Power 

<2 

1 3c 

S.  C.  Powffr 

<> 

25c 

St.  Lawrence  Flour 

0 

37<kc 

oD.  pref. 

g 

1  % 

•Standard  Paving  pref. 

g 

$1 

Steel  of  Canada  com. 

<7 

43  3.1c 

Do.  pVef 

g 

43  Nc 

!  Teck-Hughes 

g 

15c 

Weston  pref. 

g 

i%rr 

Total . 

..  ..  3. 

1932 

1931 

Incr. 

$ 

$ 

$ 

.  286.136 

277.76  1 

8,375 

o9.734 

89,560 

194 

196,382 

188.201 

8.181 

end»nr»  September  30 

1932 

193  1 

Incr. 

$ 

.$ 

$ 

.  2.544,038 

2,471.105 

72,933 

.  797.761 

795,084 

2,677 

.  1.746.277 

1,676,021 

70,256 

id  Manufacturing 

Standard  Paving  & 
Materials  Limited 


PREFERRED  DIVIDEND  NO.  15. 
Notice  is  hereby  given  that  a  dividend 


the  Cumulative.  Convertible, 
referred  shares  of  Standard 
laterials  Limited,  for  the 


Certificates  Now  Ready 


Paving  &  Materials  Liniiled,  for  tin 
period  ending  October  3  Ist.  1932,  payabi 
November  l?th.  1932.  lo  shareholders  / 
record  al  the  close  of  business  Octobe 
3l8f.  1932. 

By  order  of  the  Board. 

N.  C.  SHIPMAN. 

Secretary. 


Firig.-Gcn..  r.  S.  Mcighnn,  r.M.G  .i 
prftsidcnf.  In  his  statement  which  j 


plants  in  operation  increased  by  | 
onlj'  eight  but  the.  capitalization  j 
more  than  doubled  while  the  num- 1 


* — Not  ye!  declared- 


acwmpames  the  report,  .cays  in  employees  almost  doubled. 

.  ......  a-a  I  The  volume,  of  fruit  ,md  vegetable 

The  net  protlt  is  I |  preparations  increased  95  per  cent. 


tamng  career  our  pnrnon  nr  ine  e-,-  ,  ^j,pre  were  278  plants,  cap- 1 

timated  peA  lo.ss  of  controlled  com- 1  $48,152,325;  employing  6,-1 


RECEIVERSHIP 
ORDER  MODIFIED 


pa,nles.  and  after  paving  .6250.000  to- j  j^2n  persons  whose  salaries 


wages  mounted  lo  $4,509,377 


SILVERWOOD  earns! 
SENIOR  DIVIDEND! 


H.  Simon  &  Sons.  loans,  and  writing  j  ^-ages  mounted  to  $4,509,377  and 

Until  the  result  of  opemtions  for  t  .J^troper^^^^  i 

e  year  1932  are  known  directors  $n35,0(iO.  m  which  had  to!  ■ 


the  year  1932  are  known  directors ; 


Straus  Co.  Creditors  Restrained! 
From  Bringing  Suits  Pending  I 
Early  Trial  of  Charges 


tA  TftA  Toronto  Bureau  The  Financial  Times.  Sf'cretai 

i;86l  Toronto.  —  Sh.areholders  of  Woods  Toronto,  Ontario.  October  24th.  1932 

8,625  Manufacturing  Company.  Limited,  ■  ■  . 

are  in  receipt  of  a  circular  letter  — 

48  387  i  fro"*  the  Compan.v,  advising  them  .nann 

16^125  that  in  consequeuce  of  the  conver-  CONSOLIDATED  DIVERSIFIED 

inn'inn  commoH  sharcs  info  STANDARD  SECURITIES 

"2  000  ■  of  no  par  value,  and  the  re-  limited 

2i!ooo  I  duction  of  the  capital  stock  author-  Dividend  No.  1 

283,173  at  the  special  general  meeting  '*  given  that  a  divt- 

100,000  m+K  dend  of  25c  per  »hare  on  the  out- 

4.500  shareholders  on  rebruary  10th,  etanding  fully  paid  non-cumulative  re- 
10.06!  1982,  which  have  been  confirmed  by  deemabie  iTrst  Preference  shares  I 

14.275  supplementary  Letters  Patent,  It  is  been  declared,  payable  December 

201.250  1932,  lo  sharcholdcrs  of  record  Nove 

1  13  685  necefssary  to  issue  new  certificates  1932. 

718!o72  for  the  preferred  and  common  shares  ’  By  Order  of  the  Board, 

*  5.750  in  order  to  slate  correctly  the  revis-  A.  G.  tierney.  Sec. 

525  2  1  5  capital  structure  of  the  company.  P.S. — Dtvtdende  accruing  on  fully  pi 

’  These  certificates  arc  now  ready  shares  not  as  y«t  registered  in  1 

for  issue  and  on  and  after  November  sr^s.^e^nriiLid' o°nto  whin 

5th.  1932.  the  certificates  presently  gistration  shall  have  been  coi 

outstanding  may  be  exchanged  for  pleied. 

new  certificates  for  the  correspond-  Montreal.  October  25.  1932. 

i  ing  numbers  of  preferred  and  com-  ■  -  ■' 

i||i|\imon  shares  respectively,  on  surrW-  -  ■  . . -  '■  -  . . 

Irllider  of  the  certificates  at  the  office  -  u  j  n  ,  ■  r  >■ 

itiU  jjjp  company’s  transfer  agents.  Canadian  Hydro-EIecInc  Corporatn 
The  Royal  Trust  Company,  Alontreal.  limited 


deemabie  I’irst  Preference  shares  has 
been  declared,  payable  December  1, 
1932,  lo  shareholders  of  record  Novem¬ 
ber  I,  1932. 

By  Order  of  the  Board, 

A.  G.  TIERNEY.  Sec. 
P.S. — Dividends  accruing  on  fully  paid 
shares  not  os  yet  registered  in  the 
company's  stock  records  shall  be 
set  aside  and  paid  only  'when  re¬ 
gistration  .shall  have  been  com¬ 
pleted. 

Montreal,  October  25.  1932. 


Canadian  Hydro-Eleciric  Corporation 

LIMITED 


Consol.  Diversified  Standard 
Declares  Initial  Dividend/ 


of  H.  Simon  and  Sons,  I.td..  h,Tve|j^p  added  $278,000  hank  interest  and 
decided  to  dejar  aetJon  on  the  pro- I  ,a  OOq  depreciation. 


ferre.d  dividend  of  Mi  per  cent.,  due/  ,>or  1932  has  been  oh- M  ■”  - — 

for  payment  on  December  I.  ***52.  i  ,jf,der  the  handicaps  of  ^ 

Regular  quarterly  payments  havc:],j,.^p  reduction  in  working  capita)  ;  World  Parley  on  Copper  Situa- 

been  made  on  the  preferred  i.ssue  /  severe  price-cutting  throughout  |  tion  i.s  Anticipated . 

since  .lime,  .1928,  w-hile  the  com- 1  year.  |  .N'ew.s  of  Brazilian.  Winnipeg 

mon  dividend  was  omitted  in  March  |  “Domestic  trade  has  been  well  I  lilectric;  Other  Utilities.- 


Trend  of  Bank  Loans  and  Inter¬ 
est  Obligations  Continued 
Downward  In  First  6  Months 


The  Appellate  Division  of  the  Su¬ 
preme  t.’ourt  in  Brooklyn  has  modi- 1 
fled  the  order  issued  by  .lustice  Nor-  | 
ton  of  the  Supreme  Court  on  October  | 


Notice  of  DlTidend  on  9%  Oumulatlre 
First  Preferred  Stock. 

Ottawa,  Canada. 
October  25,  1932. 

The  Board  of  Directors  has  declared  a 
quarterly  dividend  of  1 4^  %  ($1,50  a 

share)  on  the  shares  of  6%  Cumulative 


mon  dividend  was  omitted  in  March 
this  year.  The  company  will  soon 


A  ppeuate  Ol  vision  or  tne  feu-  Consolidated  Diversified  Standard  share)  on  the  shares  of  6%  Cumulative 
//I  M  ms  MSSft6  prenie  <,oiirt.  in  Brooklyn  has  modi-  Securities  Dimlted,  has  declared  a  First  Preferred  stock  of  the  Corporation 

fied  Ihe  order  issued  by  Justice  Nor-  1a  oc  «««♦«  payable  m  cash  December  Ut.  1932,  to 

«-„rW  ran.,  ™  rc„„„  »'  """"r  °°  tf  ..“luna,;,  'f'Hy  p'ald  "’."n-f,"-  S"-, 

"r  ."•iScS.jr,'” : ,™  s.TT/a„iTc;7re”"s  rfrhtr.rpr.“rD:sjf.o 

.N’ew.s  of  Brazilian.  Winnipeg  bond  liouse.  under  Ihe  Martin  act.  ,  J-  R-  BINKS. 


iws  of  Brazilian.  Winnipeg 
I'ilectric;  Other  Utilities.- 


bond  liouse,  under  the  Martin  act,  gbareholders  of  record  November  1. 
and  re.strammg  the  corporation  from  i3i^,idends  accruing  on  fully  paid 


this  year.  the  company  wul  «oon  continued ,  Strong  .Market  on  Basis  New  further  sale  of  securities  unless  the  vet  registered  in  the 

^  booking  ordcr.s  for  the  Chris  mas '  j,,  ,,piP„  ^if,y  ,  Kederal  Loan .  3  purchase im  were  fully  informed  as 


ordinarily  their 


per  cent,  below 


normal  of  a  Pre-War  Afield  on  Government 


ixmdon.  Onl.  —  It  is  learned  from  |  outJook  for  this,  ygupg  ago,  a  condition  which.  Bonds  Below  4'^ 


purehaser.s  were  fully  informed  as  j 
to  its  financial  structure. 


company’s  stock  records  will  be  set 
aside  and  paid  when  registration 


an  official  .source  tliat  in  the  first 

half  of  the  fiscal  year  which  began  i  u  .  h  •  a-  o'I  ■■  “■  ■■••i .  -- i  ■■■"'  . .  . 

on  April  3rd.  Silverwood  Dairies  nii.ssian  jumiT  Uil-  arrangements  made  liy  Ihe  Impe- '  Pacific  Mills  Instals  h’ibre  Box 

Limited  earned  sufficient  to  cover!  Although  no  concern  has  as  yet  ,.jaj  conference,  if  implemented  by:  Equipment . 

dividend  requirements  on  the  pro- i  ^.®®®  expressed  by  Canadian  oil  re- j  t.^e  governments  concerned,  will  Corporation  Series  No.  16  — 

ferred  stock,  of  which  there  is  finers  and  distributors  regarding  the  j  ]pad  to  an  increase  in  export  vol-  (.'anadian  Tanners . 

:’.32,50rt  outstanding,  after  provision  shipments  of  Russian  Soviet  oil  |  ume.  On  the  face  of  it,  a  duty  of  10  j  News  of  Canadian  Bakeries, 
for  depreciation  and  niisrellanenus  j i  per  cent,  on  foreign  flour  should'  Taniblyn;  Other  Companies  . 
prior  obligations.  -  '  to  note  ono  parly  to  the  three-corner- :  am  tan  sale  of  Canadian  products.  Summer  I’pturn  Decided  in  Face 


year  .still  remains  uncertain 

IS  ¥  ¥  IS 


few  years  ago,  a  condition  which.  Bonds  Below  4%  ........  provision  of  .Tustice  Norton’s  I  „  . 

was  reflected  in  the  increased  cost  ;  Tariffs  of  Other  Nation.s  Bring-  order  tinder  which  Frank  J.  Murphy  I  ®  _ TM..a-„;piaa  la  » 


of  manufacture.  It  is  hoped  thalilie 
arrangements  made  liy  Ihe  Impe- 


altliej  ing  Empire  Together . 

Impe- 1  Pacific  Mills  Instals  l<''ibre  Box 

id  by :  Equipment . 

will  Corporation  Series  No.  16  — 


!  order  under  which  Frank  J.  Murphy 
4  ;  and  Milton  M.  Eisenberg  were  ap- 


I  Consolidated  Diversified  is  a  mer- 
I  ger  of  the  three  Diversified  Stand- 


BLUE  RIBBON  CORPORA¬ 
TION  LIMITED 

notice;  i.s  hereby  yiven  that  a  divi 


prior  obligations. 


per  cent,  on  foreign  flour  should^  Taniblyn;  Other  Companies  . 
aid  the  sale  of  Canadian  products.  Summer  I’nturn  Decided  in  E^'ace 


The  proceeds  of  deheatiire  sales,  j  arrangement  by  which  crude  oil  '  gj,,j  ihern  are  indications  that  the  i  of  Depression 


of  which  63%  were  for 


s  traded  for  Canadian  aluminum  duty  will  eliminate  rompetition  from  |  Claim  Farmers  Not  to  Benefit 


being  used  to  retire  hank  loans  and  j  decided  lo  withdraw  :  Canadian  wheat  milled  in  bond  in 


to  provide  funds  for  retirement  ot  i  transaction.  .loseph  Klin,  i  Buffalo,  which  has  been  a  serious  '  Democratic  Victorj'  Would  Help 

miscellaneous  liens  and  mortgages  !  “.  dlroctor  of  l,asa)le  Petroleum  Re-  obstacle  in  the  past.  |  R.C.  T.iiniber  Trade  . 

inherited  with  the  acquisition  of  j  Company,  has  announced  his  ;  “The  company  is  now  feeling  the  Depressed  Currencies  Big  Fac- 

plants  of  various  subsidiary  com- i  ’^®^  prepared  to  ac- ]  of  the  complete  reorganiza-j  tor  in  Newsprint  Crisis  ..  .. 

panics,  cept .further  shipments  of  the  oil.  ction,  and  economies  effected.  Renewed  Hope  of  'U.  K.  Raising 

Debenture.s  contracted  to  ho  sold  I  “The  purchasc.s  of  crude  oil  from  j  “intense  competition  and  price-  I  Ban  on  Potatoes . 


panics, 

Debenture.s  contracted  to  ho  sold 
now  tola!  approximately  $130,000, 
and  the  interest  on  these  will  ho 


!  approximately  $130,000,  o  K®®'^  '^ustocss  j  in  bread  and  the  : 

interest  on  these  will  beU®''  Canada,"  Mr.  Elie  said.  “Russian,  depression  in  C’r.uada  have  a 


offset  by  decreases  in  interest  paid  ®®'®®-'’  to  Ckinada  and  is  re 


depression  in  C’r.uada  have  affected 
the  earnings  of  your  baking  subsi- 


leneral  ,  International 


on  other  obligations.  As  al  April  R'ving  employment  to  diaries.  'With  any  betterment 


Basi.s  for  World  Peace  . .  . . 
A  Page  of  Information  for  In¬ 
quiring  Subscribers . 


lad.  1932,  the  date  of  the  report,  the  tnen.  in  the  Dnuitoioix.  Aluminum  pro-  conditions  in  general,  the  prospects  Shareholders  of'Mining  C’orpor- 


total  hank  loans,  miscellaneous  bonds  diets,  already  manufactured,  are  ex-  these  companies  should  im- 

.  ,ojid  mortgages  and  nnte.s  were  $940,-  ‘-hanged  for  it.  This  means  toat  prove’’ 

430.  which  was  a  net  decrease  of  work  of  them  has  already  been  done  . . . — - 

$232,640  from  the  total  of  similar  within  Panada.  There  seems.  Row-  Actixntv  Noted  In 

obligations  at  the  time  of  last  pre-  ®''®''’  *'®  ’t®''®  *’®®®  some  dissatisfac-  vireaier  rtciivi  y 

viouB  report  eighteen  months  before.  about  the  whole  deal."  Canadian  Sugar  Industry 

It  is  understood  that,  making  allow-  ¥  *  v  *  _ _ — ^ 

ante  for  seasonal  fluctuations,  the  Opinions.  the  four  weeks  end- 

trend  of  bank  loans  and  similar  obll-  “We  are  of  tlw  opinion  that  toe  ^d  cptober  8th  activity  in  Canadian 
gatioms  has  continued  downward  in  period  of  price  readjusitment  has  not  gug-ay  circles  increased  rather  sub- 
.  the  presejit  fiscal  year.  This  trend  been  completed  and  expect  a  resump-  gtantially.  Refined  sugar  maniifac- 
will  he  accelerated  as  the  proceeds  of  tion  of  the  decline.” — Brookmire.  tured  in  Canada  during  the  period 

debenture  sales  become  available.  - -  totalled  106,613,372  lbs.,  compared 

- - — -  “'rhere  Is  ample  justification  for  „itv,  81  916  973  lbs.,  in  the  preced- 


Canadian  wheat  milled  in  bond  in  j  by  Grain  Rate  Cut  .  6  ,  sentation  in  the  sale  of  securities. 

Buffalo,  which  has  been  a  serious'  Democratic  Victory'  Would  Help  I  Permission  is  given  by  the  Ap- 

obstacle  in  the  past.  j  R.C.  T.uniber  Trade  .  7  j  pellafe  Division  to  the  Attorney  Gcn- 

"The  company  is  now  feeling  the  Depres.sed  Currencies  Big  Fac-  eral  lo  proceed  for  an  early  trial  of 
benefit  of  the  complete  reorganiza- 1  tor  in  Newsprint  Crisis  . .  . .  7  1  the  case  and,  with  the  consent  of 
tion,  and  economies  effected.  Renewed  Hope  of'U.  K.  Raising  _!the  trial  justice,  to  fix  his  own  dale 

‘'Intense  competition  and  price-  I  Ban  on  Potatoes .  7  |  for  trial  of  his  action  for  a  perma- 

cutting  in  bread  and  ihe  general  International  Thinking  As  a  ;  nent  injunction  against  S.  W,  Straus  j 
depression  in  C’r.uada  have  affected  Basi.s  for  World  Peace  ..  ..  8j  &  Co. 

the  earnings  of  your  baking  subsi-  A  Page  of  Information  for  In-  i  .lustice  .Norton  granted  ihe  receiv-  I 

diaries.  With  any  betterment  in  qiiiring  Subscribers .  3 'ey, ship  and  the  temporary  injunction! 

conditions  in  general,  the  prospects  Shareholders  of'Mining  C’orpor-  | on  the  application  of  Attorney  Gen-' 

for  these  companies  should  im-  ation  C'ffered  Sharcs  .  to:  era!  ,lohn  .1.  Bennett  jr.  He  held! 

prove.”  News  of  Pond  Oreille,  Granada  ^^jthat  the  corporation  had  been  guilty 

-  - .  "■  ■  and  Other  Mines .  to !  of  misrepresentation  in  selling  se- 

Greatei*  Acti'vity  NoteO  In  I.istless  Mining  .Market  a.s  1  curitios.  In  the  injunction  were 

—  J.  Q  I  J  Prices  Drift . .  . .  ,  .  10  named  S-  W.  Straus  &  Co.,  a  Dela- 

Ly&nACilAn  ijUgST  inuuSiry  Responsibility  I^aw  In  Ontario  ware  holding  company,  and  five  i.ndi- 

- - — .  Proving  Itself  --  •• .  '1  vidiial  defendants,  including  Samuel 

Ottawa. — For  the  four  weeks  end-  Sterling’s  Fall  Laid  to  Lack  of  .1.  Tilden  Straus,  chairman  of  the 

ed  CPtober  8th  activity  in  Canadian  Foreign  Funds .  11  board  of  directors  of  S.  W.  Straus  & 

sugar  circles  increased  rather  sub-  Domestic  Alarket  For  Nova  fo. 

stantially.  Refined  sugar  maniifac-  Scotia  Coal  Growing  ....  .  .12  - . 

tured  in  Canada  during  the  period  Statistical  Summary  of  the  Se-  r'  J*  r'  i  n  J  x- 
tntalled  106  613,372  lbs.,  compared  rurity  .Markets .  13 1  L.anaClian  \^Oal  ifrOdUCtlOll 


.  J  ....  f,  I  ggj.  yjjg  three  Divcrsined  btann-  notice  i.s  hereby  yiven  that  a  d.v. 

pointed  temporary  receivers  which  IS  Securities  Investment.  Trusts,  dcMd  of  Fifty  Cents  (30c)  per  share  on 

4  vacated,  is  that  restraining  creditors  i  oTnAlP’nmnfiftn  nf  whirh  was  eL-  preferred  shares  of  the  Company  has 

rr.„  brl„s.„s  ,„l,s  individually.  Thu  Ser.Sr  S  rT/ 

5  modification,  however,  is  contingent - „„  October  isth.  7,Y2  * 

upon  the  COinsent  of  the  corporation  .  DATED  at  Toronto  this  25th  day  o( 

5  to  being  restrained  from  transferring  !  The  Fiiiancial  Times  reaches  a  October,  1932. 

any  assets,  and  upon  its  assent  to  an  r’lass  of  peojtle  who  are  interested  j.  c.  J.\MiESON. 

6  I  early  trial  of  the  complaint  of  the  and  able  to  buy  investment  secnri- |  becretary-Treasurer. 

i  State  Attorney  General  of  misrepre-  | 

6  I  sentation  in  the  sale  of  securities.  — i— — — i 


J.  C.  JAMIESON. 

Secretary-Treasurer. 


ation  C'ffered  Sharcs  . 

News  tif  Pond  Oreille,  Granada 


XI  jCU3X3/li8U& 

iKotiA  bstte/t 


tured  in  Canada  dtymg  tne  pet  ion 
totalled  106.613.372  lbs.,  compared 
■with  81,916,973  lbs.,  in  the  preced- 


TKFE  FRUITS  IN  \TTlFRTi  ^thholding  commitments  pending  j  ^-eeks.  and  96,184,968  lbs 

•  nrr.  -ILULKTA.  the  clearing  UD  of  some  of  existing  _ fo„r  -iveeUa  o 


Investors*  Index. 


Edmonton. — ^Hope  for-  still  greater 
success  in  the  growing  of  tree  fruits 
at  the  University  of  Alberta,  which 
bad  some  fine  results  this  year  with 
crabanples  and  plums.  Is  seen  In 
what  has  been  attained  at  Old.i 
School  of  Agriculture,  There  Is  an 
altitude  of  3.4(Kt  feet,  or  2.0«(.i  feet 


corresponding  fot’ir  weeks  ®f  ^[ilnuc^NlyUonc  ?  I  mZ:  R, 


Canadian  Coal  Production 
In  September  Off  29  p.c. 


By  Special 


threats  and  doubts.”— Fitch  Fore-  y^gy  Bra/uVsn 

.  bomestic  shipments  of  refined  B.  r  Pow-r 

-nv-  U  ..  4  •  .  .  sugar  for  the  same  four  weeks  to-  AUwavs' 

“No  basis  yet  for  advising  inve.M.-  pgf,^^  101,052.378  lbs.,  against  79.-  c.  P.  R  . 
ent  buying.’  MotKiy’s  Investors  740  651  lbs.  in  the  preceding  four  Pan.  B-sk-nss. 

weeks,  and  87,691,213  lbs.  in  the  cor-  ipY'shbi 
,  ,  ,  ^  responding  four  weeks  iast  year,  in-  Con«  ruv.  s^c 

Mos  encouraging  fea.ture  of  the  |  ^.^*  increased  manufacture  Cons^  s, 

arke.t  a  action  has  been  the  nhaenco  I  .  .  _ _ _ _ i„  ..i,appaio  at  Do  Gas  s  l.lc 


ment  buying 
Service. 


„„  .  ^  responding  four  weeks  iast  year,  in-  c. 

Most  encouraging  fea.ture  of  the  dicating  the  increased  manufacture  U< 


higher  than  the  appi'e  orohards  of  nmrket’s  action  has  been  the  absence  j  y^^  regular  trjde  channels  a 

Mordon,  Manitoba,  and  1,200  feet  T''®  once. 

hi"hpr  thi$Ti  iinfvAi-uHtz  . . .  ADDallSt.  r%iTv>»Io*a  r>vnnrfa  rpfinf'H  Rlicn 


2-9  Nal-  Grocers  ...  9 

,  2  N  M'.  Power  ...  I 

14  I  N.  \V.  Utilities  I 
I  Noranda  10 

I  j  Pacific  Coyle  .  .  V 

,  5  Pacific  Mills  ...  4 

5  1  Price  Bro.s .  I 

14  !  St .  Janies  (  ourt  .  i 
J  1  {  .S.  C.  Power  ....  0 

1  I  Seamaii-Ken»  5 

1-3  !  Silverwood  f^airy  14 


OnO<».  Uosro  . 

Canada's  export.s  of  refinod  '  Cen*".steer^\VT  e< 

in  September  held  above  Ihe  m’U  I  rVas*! 

lion  pound  level,  being  1 .909.800  |  ini.  Pni>.  lUiiiiic.v 
lbs,  Uroin  .Tanuary  to  .Inly  of  this  ,  j'U-  .  . 


higher  than  the  university  campus,  Canada’s  exports  of  refined  stigar  j  >  rsssr  t.orp^^ 

numerous  varieties  have  homi  brought  ,  u  '  'x  In  September  held  above  ihe  mil- 1  y.;;^'  yN 

through  Beveral  winters  to  Itearing  Jone»,  Meward  inaugurate  Bon  pound  level,  lioing  1 .009.800  |  ini.  Pni>. 'utiii 

fruit  that  is  of  good  si/e  and  excel-  New  French  Department  lbs,  Emm  .Tanuary  to  .Inly  of  this ,  '-’^{,'''^''5’  , 

lent  cooking  quality.  Standard  up-  *  - -  year  C  anada's  sugar  exporus  rang- ;  Fmn.- 

pies,  all  about  two  and  one-half  j  Announcement  is  made  liy  Jones,  cd  from  273,700  ih.s.  to  926, 50U  lbs.  ;  \u-rrury  Mills 

Inches  to  three  indies  in  <iiamcler.  |  Heward  &  Co.,  members  of  the  Mont-  In  August  tliey  lumped  to  1,710.100  _ 

of  the  following  varieties  are  tii  pro- 1  real  Stork  Exchange  and  .XIontroal  lbs.  For  the  nine  months  ending  f"V7 

duction  toll*  year;  Batten's  Greening,  ’  Curb  Market,  of  the  Inauguration  of  September  they  aggregatiul  7,2I2,200  y 

Hibernal,  Charlamoff,  Dstrakoff  ami  !a  hVench  DepHi'lnierit,  Ttiis  inriova-  lt>s.,  against  9,921.300  Ihs.  In  the  csni  M.mitob 

Anaoura.  The  standard  Hyslopand  tion  in  the  firm's  activities  will  be  same  nitie  numllts  of  l  isl  >car.  a  (l(>- 1  bib'>'ig.inin,i 

Transcendent  crabapples  have  itro  !  under  the  management  of  Jaitlen  cline  «if  rtuiahl.''  two  ami  Uirc“- ;  yl""'  j"'  y-  ,  . 


newara  inausuraxe  lion  pound  level,  being  1  .oi)9.soo  ;  i„.,  f 

New  French  Department  ibs,  Emm  January  to  July  of  this ,  ['U^t 

*  - - -  year  fCantida's  sugar  exports  rang-jxicr-o 

Announcement  is  made  liy  Jones,  cd  from  273,700  ih.s.  to  !)26,500  Itis.  ;  xu-m 
[eward  &  Co.,  members  of'the  Mont-  In  August  they  lumped  to  1,710.100 
eal  Stork  Exchange  ami  .XIontroal  lbs.  l-’or  the  nine  months  ending, 


f  Woods  Mill.  I  4  I  Wo 


9  '  Sill -Miic- Line? 
J  ’  Soo  Line  .  . 

3  ;  Slerl  of  Crtn. 

I  4  j  Tarnblyn  .  . 

2  Twin  t  il  V  .  . 

I  )  Wp^.  FJpct ric 


I  '  York  Apt .s .  3 


Mining  and  Oil  Uotiipanics. 

V  (iolH  19  ^  Miniiii,;  (  orp.  .  . 

\1iner<il«  .  .  19  {  Mid -(.on  f  inenl 

M.initob.T  .  10  !  Miller  Mine.s  .  .  . 


dtic©d  good  rrops  af.  Olds,  on^  vf  llip  RouJk.  preA’iously  conoeefed  "vvlfh  q'ltirter  tnillion  piujiidv 


latter  trees  having'  1,700  crabapples.  I  Johnston  ^  W'ar<L 


I  corded.  -Newfoundliuifl  Dig 
buyer. 


’*  ’I  I'FAV**  ,S, 
I  Kirk.  Cl 

i  Merl^nr 

1 


in  ;  Srjllivan  Gold 
10  !  r^sbotH  Gold 
2  ‘  1  eck-Mnghe* 


gj  Tanadian  Twines  produced  914,4671 
2  I  tons  of  coal  in  September,  a  28.9%  j 
C  decline  from  the  five  year  average! 
I  for  the  month  of  1,286,174  tons.  Bi- 

4  tiiniinous  coal  output  in  September 
j  I  totalled  600.737  tons,  sub-bitumin- 
,,  !  mis  coal,  42,664  tons  and  lignite  coal 

5  j  271.066  tons. 

jj'  Alherla’s  production  during  the 
r,  i  month  amounted  to  418,778  tons  or 
2  I  1.1  per  cent,  below  the  September. 

’  :  1931,  a  total  of  425,541  tons.  .Nova 
^  Scotia  mines  produced  304,536  Ions,  I 
2  i  a  decline  of  23.2  per  cent,  from  the. 
output  in  the  corresponding  month! 
‘  last  year  of  396,510  tons.  British 
('nlumhia’s  coal  production  showed; 
a  1 1.1  per  cent,  falling  off  to  128,- 
m  I  599  tons  from  the  output  a  year  aaoi 
}0  of  H.5.079  tons.  Saskatchewan  pro- 
10  ilured  15.191  tons  and  New  Briins- 
la  I  wick  17.069  tons  as  com-ared  with 
'a  !  the  outputs  in  .'September.  1931.  of 
10  !  35,130  tons  and  12,399  tons,  respec- 
9  I  tively. 


Appointment 


Virginia  Ovals 


A  CIGARETTE,  BLENDED  FROM  THE 
FINEST  TYPES  OF  VIRGINIA  LEAF. 

f 

FOR  THOSE  WHO  PREFER  THE  BEST 


